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You No Doubt Are Interested 
As a Buyer or Seller in 


Unlisted Stocks or Bonds 


Then By AU Means 
Read What 
Follows 


Through the Unlisted Securities Department of The 
Financial World you are immediately put in touch with 
almost all the important and reputable brokers in these 
securities. It is an unique departure, originated to pro- 
vide all of our subscribers with a quick, broad and close 
market wherein they may realize prices which are more 
in line with the value of such investments. 





Cultivate the practice of listing any unlisted stocks and 
bonds you desire to purchase or sell. The department 
will soon prove to you its financial advantage. Often it 
will return you many times your subscription price. 


Further, your listings reach only reputable brokers, pro- 
viding you the greatest measure of financial protection in 
your dealings in such securities. There is no extra cost 
to subscribers to use this service, for it was installed by 
The Financial World in order to make our paper more 
than ever directly profitable and useful to subscribers. 





All that is necessary for subscribers is for them to sim- 
ply write “Unlisted Securities Editor, The Financial 


World: Please list that I wish to buy................ shares or 
RI Ai sniicasatenaan ” or “I wish to sell................ shares or 
TATE: ” and we shall list your requirements, 


approved as to character, in the forthcoming issue—pro- 
vided they reach us by Thursday. 


Begin to-day—in fact, 
now—to use the service. 


The Financial World 


29 Broadway, New York 
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What Ails The Coppers: 
With Heavy Sales and High Prices, Third Quarter, Some 
Companies Still Failed to Earn Dividend and Few Earned 
Materially More—Copper Sales Very Light Again 
By Carpel L. Breger 
OPPER metal has collapsed to 18c a pound. A_ barons are purposely depressing prices. Why? To make 
few weeks ago it was selling around 21%c, and 4 favorable showing in income tax returns for 1919, I do 
not hold much stock in this argument of the chronic 


as high as 24%c in July. 

Copper securities have tumbled in price, too. By an odd 
oincidence about 25 per cent measures the fall in price 
f copper metal from the high of last summer, and about 
25 per cent measures the fall in price of most of the lead- 
ng copper securities since the high of last summer. Some 
f the coppers have fallen away more than 25 per cent from 
heir highs; few have fallen less than 25 per cent. 


Anaconda from 777 high has fallen off nearly 23 points 
to around 55 in the past few days. Calumet & Arizona, 
vhich was one of the first to expand the curtailed dividend 
rate early this year, and was the first to re-contract the 
lividend rate a few weeks ago, has fallen off over 33 per 
ent from 8334 high to 59, Chile, Chino, Kennecott, 
Miami and Nevada have all fallen away more than 33 1/3 
per cent. Ray and Utah have been the firmest, compara- 
tively. Utah dropped from 9714 to around 70—about 27 
oints. Ray eased off from 27%4 to under 20, about 7% 
oints. 

The Michigan coppers have been hit rather hard, too, 
otwithstanding these have been able to market more of 


their metal than the others, and have resumed production 


t near 90 per cent normal capacity versus 60 per cent or 
ess in the summer. Calumet & Hecla has fallen off a cool 
100 points from 480 to 380, or over 20 per cent. Copper 
Range has dropped 19 points from 62 to 43. 

The carnage among the Curb coppers has been truly 
wful, with Ray Hercules, for instance, down to $1.50, a 


record low; Consolidated Arizona Smelting down to 75c or 


ower than pre-war prices notwithstanding this company is 
ne of the lowest-cost producers in the country; etc. 
What is back of the drop in copper metal and copper 
ecurities’ prices? 

The “chronic optimists” or chonic bulls of Wall Street 
ave an ingenious excuse to explain away the decline in 
rice of copper and the coppers. You know whom I mean 
vhen I speak of “chronic optimists.” They are the folks 
vho are always advising you, about anything and every- 
hing, and at all times, to “Buy ’em.” They advise you to 
‘uy stocks when they’re high, because they’re going higher. 
\nd if they don’t go higher, but go lower instead, buy ‘em 
nyhow, these gentry urge, because look how cheap they 


re 


Well, these “chonic optimists” opine that the copper 


optimists. Personally I would as soon believe a sane work- 
man would appeal to the boss to have wages reduced to 
save on income taxes thereb 


To go back to the underlying causes of the heaviness in 
the coppers, it is necessary to go back to the early part of 
1919. In an article, “The Problem of Unsold Copper” 


early this year in this paper, I pointed out that there were 
substantially no sales of copper metal, that the companies 
were tying up huge sums of money in unsold metal even 
working at 50 or 60 per cent of capacity; that further cap- 
ital was being dissipated in uncarried dividends; and to say 
nothing of the more excusable tying up of further capital 
in Liberty Bonds. The price of copper metal dropped off to 
14%4c a pound in March. This was a nominal price. There 
were practically no sales. As soon as buying began in late 
May, the price immediately jumped to 18c, then steadily 
climbed to a high of 24%c in July, and stayed around 21% 
to 22%c all summer and early fall to about three weeks ago. 

Early this year, the copper companies expected heavy 
sales in the summer and fall and winter. There did indeed 
develop heavy sales in May, June and July, sales on a truly 
colossal order. Unfortunately much of the sales were 
merely book orders later cancelled. On the strength of 
the book orders, too, the copper companies pro rated among 
themselves about 100,000,000 Ibs. of government copper last 
summer, and have had to finance and market this metal, 
too. 

Because the book orders ordinarily were not subject 
to delivery till for the most part the third quarter, the 
first six months showed only very little copper metal 
actually “sold into delivery.” Only in the third quarter 
did the leading copper companies, for the first quarterly 
period in a year, succeed in “selling into delivery” as 
much copper as they produced during the quarter, and 
generally a little more. They would have sold much 
more, and would have heavily cut down surplus stocks, 
were it not for the cancellations of orders booked in 
May-July. 

Here comes then the remarkable situation. Take for 
instance Utah Copper Company. Notwithstanding it sold 
its entire third-quarter production and more, too; not- 
withstanding it averaged the full market price and a 
little over (22%4 cents to be exact), and notwithstanding 
substantial miscellaneous profits in Utah and usual divi- 
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dends on its Nevada Consolidated Copper Co. stock hold- 
ings, the Utah Copper Company failed to earn its regu- 
lar quarterly dividend of $1.50 a share in the third 
quarter. 

If the company could not earn the full dividend in the 
third quarter selling its total current productien and more, 
too, and with copper at 2244 cents a pound, what must 
be the plight of such a company now with copper sales 
cut down materially, with the price of copper metal cut 
to 18 cents a pound, and still worse and more of it, pro- 
duction expanded in expectation of an expansion in cop- 
per buying. Instead has come another period of prac- 
tically no sales. 
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Showing Average Decline in Copper Stocks 


There is very little domestic buying. Fortunately ex- 
port business has picked up heavily, though this, too, is 
far below normal. September exports of 65,000,000 
pounds are at the rate of 800,000,000 pounds a year. 

The Utah Copper Co. produced 78,515,000 pounds net 
merchantable copper metal in nine months to Oct. 1 this 
year. I have computed that about 25,500,000 pounds was 
unsold, or not sold into delivery. This has resulted in 
tying up $3,200,000 cash, or at the rate of 12.6 cents aver- 
age operating cost per pound copper produced. Another 
$1,754,000 was paid in dividends in nine months over and 
above total net Another $300,000 was sunk in 
“excess stripping” or removal of waste over and above 
the sums written as a fixed charge for this item into 
operating costs. Here is $5,254,000 of ready money tied 
up since Jan. 1, 1919, to say nothing of Liberty Bonds 
bought this year. The odd part is that only $3,100,000 
net cash and net quick receivables was on hand at Jan. 
1, apart from $11,957,000 in Liberty Bonds on hand at 
that time. The Utah Copper Company has evidently 
piled a big hole in its finances from Jan. 1, 1919, to 
Oct. 1, 1919, and has certainly dug the hole deeper still, 
since Oct. 1. 

I have mentioned Utah Copper as being only typical 
of the copper companies, and especially the Guggenheim 
and the Hayden-Stone Companies. Operating at about 
50 to 60 per cent capacity the first nine months, even then 
one-third of the copper metal remained unsold. Chino 
produced 30,857,000 pounds and about 11,750,000 pounds 
remained unsold, I have figured. 


income. 


The Financial World 


It is my impression that the Michigan copper com- 
panies, and perhaps, too, the Ryan companies (Anacon- 
da, Inspiration, Cananea) were luckier in disposing of 
better sales of their output last summer. It is only an 
impression, and maybe I am wrong. However, if I am 
right, it would appear that the Guggenheim and Hayden- 
Stone companies were in the position of “holding the 
bag.” 

The two big Verde companies, United Verde and Uni- 
ted Verde Extension, also helped hold the bag by re- 
maining shut down all spring and early summer. Even 
despite the several months shut down, about as much un- 
sold copper was on hand Oct. 1 as Jan. 1, as reported 
by United Verde Extension, which had to borrow money 
to pay the November dividend of $525,000. It had to bor- 
row against 20,000,000 pounds of copper on hand, and 
about $3,350,000 of Liberty Bonds. 

Some of the most important of the recent feeble selling 
of copper metal is reported to have been for the Guggen- 
heim companies. These have apparently tired of holding 
the bag. They held as long as possible. 

The Michigan companies that were luckier in sales last 
summer have steadily increased production to near 90 per 
cent of capacity. This is not an unmixed blessing. Heavy 
production is all right if the production can be sold. It 
is a curse if the production cannot be sold, and sold at a 
good price, if sold at all. 

To make a long story short, the copper companies piled 
up big deficits in unearned dividends and unsold copper 
the first two quarters of 1919, and were further hit by 
heavy contributions to the Liberty Loan this year, all 
piling up on top of a very bad start of the year what with 
huge unsold metal supplies on hand Jan. 1 as the result 
of the sudden end of the War. 

Then along came the third quarter with heavy sales 
into delivery, yet what do we see? The Utah failed to 
earn its dividend even with 22% cents average receipts 
for copper and sales of entire production of the quarter. 
Few companies more than barely earned the dividend 
paid; many did not earn the dividend even in the third 
quarter. 

(Continued on page 24) 








DECEMBER 
BOND CIRCULAR 


We have purchased with our own funds and now 
offer with our recommendation over 250 issues of 


investment bonds. - 


Included in this list are a number of Municipal 
issues which are not only exempt from all Federal 
Income Tax but are also exempt from State and 
local taxes in various States and are legal invest- 
ments for Savings Banks and Trust Funds, 


As there is a wide diversity in this list of bonds, 
investors can obtain almost any maturity to suit 
their individual requirements, with a range of 
interest yield from about 4%4% to around 7%. 


We shall be glad to send a copy of our December 
General Bond Circular and to make individual 
recommendations to those who have special invest- 
ment problems to solve. 


We suggest you ask for Circular S-111 


Harris, Forbes & Co. 


Pine Street, Corner William 
New York 
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More Weakness in Foreign Exchange 


Crisis iri Europe Indicated by the Depression—Secretary 
Glass Advises Hands Off 


All foreign exchange rates went to new low records 
last week, making it more difficult and costly to foreign 
ountries to buy in the American market. A flood of 
otton bills representing increased purchases of cotton for 
[English and Continental mills, broke English demand 
sterling to as low as 3.84% against 4.06 ten days pre- 
viously. The normal rate of exchange is 4.8665, so that 
sterling was fully $1 below the pre-war rate. Secretary 
Glass’s recommendation in his report that the Govern- 
ment should hold aloof and allow foreign exchange to be 
governed by natural conditions and that bankers and 
private corporations should solve the problem themselves, 
was another factor in depressing the rate. 


The bankers think the Government should help. Under 
its war powers the Government has still available about 
$600,000,000 leeway in extending credits to Governments of 
the Allies, and the War Finance Corporation about 
$1,000,000,000, but both agencies have done little recently 
and are not likely to do anything under present condi- 
tions. The Edge Bill, which is designed to enable cor- 
porations to be formed for extending credit to foreign 
corporations and issue debentures for sale to American 
investors, has passed both Houses and will receive the 
approval of the President. It remains to be seen what 
can be accomplished under that measure. 

Exchange on Paris fell to 10.35, or a discount on francs 
of about 50 per cent. It required 9.70 Belgian francs to 
buy $1 here, against a normal rate of 5.18 francs to the 
dollar. The German mark exchange sold at 2.20c. per 
mark, against a normal value of 23.83c. The normal par 
of Austrian exchange is 20.26 per kronen, but the kronen 
was quoted at .70, or less than one cent. Italian exchange 
is down 70 per cent below normal. 


All this spells almost famine prices for our goods in all 
European markets. Their manufacturers need our raw 
materials as never before, and have to pay double, trip!e 
ind quadruple prices for the same. The buying power of 
the people, racked and torn by war, industrial strife and 
Bolshevic agitations can well be imagined. 

Capt. Peter Jensen, who has just returned to New York 
from a trip through Europe in the interest of a shipbuild- 
ing company he represents, states that in his opinion the 
failure of the United States to adopt a Peace Treaty is the 
main cause of the trouble, and he adds: 

“I do not wish to give my authority, but from what I 
heard in Northern Europe there is grave danger of a 
financial collapse which may affect this country if the 
Peace Treaty is not signed speedily and an end put to 


he 


this feeling of unrest which is upsetting the whole of t 
business world.” 

Bankers do not feel that passage of the Peace Treaty 
would have altered the situation, but they do say that for- 
eign exchange rates have a closer relationship to the in- 
terests of the average American business man and work- 
ingman than most of them have any conception. The 
bankers are wide awake to the situation, but Congress and 
the average man are not. 


AMERICAN HIDE & LEATHER 


For several weeks the American Hide & Leather shares 
have been under pressure of liquidation, but this was ap- 
parently lifted last week. The course of the common and 
preferred has been anything but satisfactory to the big 
speculative following which had loaded up with them by 
reason of the promising outlook for adjustment of the 
back dividends on the preferred. From what is heard in 
Wall Street speculative circles the pool is about ready to 
resume operations, but the trouble is the professionals are 
skeptical and so are the amateurs who have been burnt. 
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A GOOD INCOME 


AN investment of $1,000 in the 8% Cumulative Pre- 
ferred Stock of the 


Standard Gas & Electric Co. 


would yield an annual income in excess of $90 at the 
| time this advertisement was written. 
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Ask for circulars and descriptive literature F-11 
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Circular upon request 
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Members New York Stock Exchange 
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Preferred Stocks 


VERSUS 
Which form the more satisfactory investment 
for your funds? 


Many Preferred Stocks offer decided advan- 


tages of safety, marketability and income re- 
turn over high-grade corporation bonds. In 
addition they are free from the Normal Fed- 
eral Income Tax. 

The issues we recommend have been pur- 
chased by us after careful investigation. They 
are safeguarded by strong protective pro- 
visions as to assets, sinking funds, and divi- 


dends; enjoy active markets; and yield in- 


come returns of 634% to 8%. 


Circular to Investors on Request 


Estabrook & Co. 


24 Broad Street 15 State Street 
NEW YORK BOSTON, MASS. 
BALTIMORE PROVIDENCE 


PHILADELPHIA SPRINGFIELD 
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How To Invest 
Your December Funds | 





NONSULT our greatly diversified list of 96 critically selected December | 
> Offerings before you invest your December Funds. | 


Many attractive issues of bonds, short term 
notes and preferred stocks to select from. 


Complete Offering Sheet on Request for W-267 


The National City Company 


Main Office: National City Bank Building | 
Uptown Office: Fifth Avenue and 43rd Street | 


| 
| 
Correspondent offices in more than 50 cities. | 
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CHECKING THE RED MENACE 
. . . > 
This session of Congress will be enlivened by efforts We Finance 


made to enact legislation which will firm] ut a stop to 
he attack ; i oa Koa , : Electric power and light enterprises with records of 
the attacks upon American traditions and form of consti- established earnings. 

tutional Government by so-called malcontents to whom 


the opprobious designation of “Reds” has been given. We We Offer 


have been a patient people, preferring to put up with con- 


i Bankers and Imvestment Dealers 
\ siderable annoyance rather than experiment with any laws Proven Power and Light Securities. 
which could be distorted into an interference with in- Correspondence Solicited 


dividual liberty and the right of- free speech. But this - 
tolerance has been mistaken by the major part of our in- Electric Bond and Share Company 
flammatory radicals as an indication that they are not 
without support in places of authority, and in this deluded 
belicf they have been abetted by our nai socialists, most 71 Broadway, New York | 
of whom for the want of something else more useful to 
pursue seek this opportunity to satisfy their craving for 





(Paid-up Capital and Surplus, $23,500,000) 














“ff : : F , We offer 

newspaper publicity. Under this false impression anarch- A. F. Morse Lumber Company 
ism has been permitted to grow apace in the country until 8% Preferred Stock—With bonus of common 
it has developed into a most serious menace and especially We "invite inquiries A, = ints “investment 
at a time when the country is passing through the usual Is & CO INDUSTRIAL TRUST BUILDING 
post-war effect of readjusting labor from a period of in- LEW ve 4.1. __E- 
flation to a peace level again. Labor is not schooled in 
the natural working of the immutable economic law and Underlying Securities of the 
it in consequence provides a fertile field for propagating 

-ciggeor” “0 ta stem 
the Marxian theories of the equal distribution of wealth B. R. T. Sy 
and a basis of equality where brains no longer are required Theodore L. Bronson & Co. 
to spur men on to do the successful things in life. Members New York Stock Exchange 

One of the measures to check such fallacies is a bill in- 10 Wall Street, New York. Tel. Rector 7580 





troduced in Congress at the request of the Department of 
Justice by Representative Martin L. Davey of Ohio which 
provides heavy punishment for those who are found guilty 
of sedition. Broadly the bill designs to reach all malcon- 
tents who preach doctrines intended to levy war on the Bertr Gris & C In 

country or cause the change, overthrow, or destruction of on, com 0. c 
the Government. Upon conviction for such a major 
offense one is liable to a fine as high as $10,000 or imprison- anememampagnmncinn 
ment for a period not exceeding twenty years or both. 


The deportation of aliens is provided and the bill reaches INVESTMENT 


even so far as the denaturalizing of citizens who preach 


sedition against the laws of the land which by their oath RITIES 
they have sworn to uphold. SECU 


It is a drastic law, but the circumstances and the dangers 
besetting the nation from the spread of anarchism and 
Bolshevism makes such severe punitive measures neces- : 
sary, but before it is enacted into a law it should be 40 Wall Street ~ Land Title Building 
severely combed from any possible danger of becoming NEW YORK PHILADELPHIA 
in time a measure of coercion rather than a corrective : 
instrument for the distorted views on Government which 
a part of our population, small as it is, entertains. 
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Atlantic Lobos Oil 


The Newest Mexican Oil Company, Which Is 
Under Standard Oil Control and Already One 


of the Three Leaders 





Large Mexican Producer 


By J. W. Smallwood 


[ is doubtful whether any oil company ever started 

business in a stronger position and with more favor- 
able prospects than the Atlantic Lobos Oil Company. 
his company was organized in September of this year 
s a combination of the Mexican interests of the Atlantic 
{efining Company and the Port Lobos Petroleum Com- 
any and 50 per cent of its stock is owned by the At- 
intic Company, while most of the remaining stock is 
eld by American Tobacco and other strong interests. 
Both the Port Lobos Company and the Atlantic Re- 
ning’s Mexican subsidiary had been making rapid strides 
i the Mexican oil trade and the Atlantic Company had 
een purchasing large quantities of the Port Lobos crude 
ii, shipments being made in the Atlantic Company’s large 
ankships. The interests of the two companies before 
ie consolidation were closely allied and the merger has 
laced the new company in the position of being one of 
he three leading companies in Mexico, from the stand- 
soint of production, shipments and refining facilities. 








Following is a comparison of the shipments of the three 
principal Mexican oil companies for the past year:— 

Date Port Lobos Mex. Pet. Mex. Eagle 
QOeeemee, BES ...c0cs- 1,119,281 1,577,042 1,398,820 
September, 1919 ..... 912,772 1,340,265 1,071,292 
RUBE, THED osc ceccs 1,021,868 1,082,919 1,126,037 
ee 619,245 651,391 1,099,235 
SGRM, BERD kcscducsscvci 651,578 1,048,025 1,088,367 
Be SEED. bidanscdcas 813,541 721,616 900,000 
p, : , A =i 450,684 529,682 815,615 
PEGG, BORD dosencene 497,992 637,052 975,011 
February, 1919 ....... 587,405 865,094 950,898 
January, 1919 ........ 389,411 1,113,610 726,242 
December, 1918 ...... 464,014 1,404,170 806,081 
November, 1918 ...... 411,484 1,651,109 1,082,494 
October, 1918 ..... 419,436 1,511,249 993,279 








(he Port Lobos properties are considered among the 
iost valuable in Mexico and under the Atlantic Refin- 
ng management and with the benefit of that company’s 
xtensive distributing facilities, the new company seems 
to be assured of a rapid growth. 

The accompanying table will show the relative import- 
nce of the Atlantic Lobos organization as a shipper 
rom Mexico. At the present time the Atlantic Lobos 
‘ipe lines from the producing properties to Port Lobos 
lave a carrying capacity of 45,000 barrels of crude oil 
laily. It is understood that the management intends to 
mmediately increase its carrying capacity to 80,000 bar- 
els daily. The company’s sea loading facilities at Port 
Lobos are exceptionally favorable. Its sea line extends 
ut into the ocean for about a mile and ships are easily 
vaded here under the protection of a group of islands. 
}efore the merger was effected the Atlantic Refining in- 
erests had started the construction of a modern refinery 

Port Lobos and by the beginning of the year it is 
xpected that this plant will be able to take care of about 
0,000 barrels of crude oil daily. The refinery is being 
ult in units of 10,000 barrels capacity each and it is 
he plan of the management to add additional units from 
time to time. 

\t the present time the company is obtaining its crude 
il production from the Tepatate field of Mexico, but 12 
liles further inland the company controls a tract of 
2,000 acres known as the Aguada tract. The company 
is building a railroad for the purpose of shipping sup- 


plies to this field where it is stated that there are excel- 
lent oil indications. Should this field be developed in 
line with the management’s expectations the ‘company 
would control probably the most valuable of any produc- 
ing property in Mexico. 

With the exchange of all Port Lobos stock the Atlantic 
Lobos Oil Company will have authorized and outstand- 
ing 200,000 shares of preferred stock of $50 par value and 
500,000 shares of common stock of no par value and 50 
per cent of both issues will be held by the Atlantic Re- 
fining Company. The preferred stock is entitled to cu- 
mulative dividends of $8 a share (16%) and participates 
equally share for share with any dividends on the com- 
mon stock. Considering the extent of the company’s 
properties and earning power, the market valuation of 
the company’s securities seems very conservative with 
the market valuation of other Mexican oil properties. 
On the basis of present quotations Atlantic Lobos com- 
mon and preferred stocks have a market value of about 
$56,000,000. Mexican Eagle Oil Company’s common and 
preferred stocks have a market valuation of close to 
$250,000,000 in addition to which the company has a bond 
issue of £1,500,000. Mexican Petroleum’s common and 
preferred stocks at present market prices have a valua- 
tion of over $90,000,000. 

A comparison of the operations of the three companies 
shows a comparatively small difference of their shipments. 
Mexican Petroleum has pipe line with a capacity of 
70,000 barrels daily, and Mexican Eagle 100,000 barrels. 
The Mexican Petroleum Co. has a refinery at Tampico 
with about 10,000 barrels daily capacity, while the Mex- 
ican Eagle refineries are reported to have about 30,000 
barrels daily capacity. The Mexican Petroleum and 
Mexican Eagle Companies have both been able to show 
large earnings while no earnings report of the Atlantic 
Lobos Company is yet available. The indications are, 
however, that with its refinery in operation next year the 
new company should be able to show a large percentage 
of earnings on its common stock. 

(Continued on page 28) 
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Shifting Speculative Stocks 


Care Required in Uncertain Periods That No Misstep be 
Taken, But There are Some Opportunities 


In times like the present, when stock markets are show- 
ing many surprises, one must move carefully in looking 
around for opportunities to get out of doubtful issues into 
others more promising. The coppers do not present 
such attractions as they did a few months ago, as divi- 
dends may be cut before long. 

There is nothing in St. Paul preferred stock to give any 
strong hope that it is going to pay any dividend in a 
long time. It sells around 54 and 55, and though many 
owners of it who probably paid much higher prices for it 
will be reluctant to sell it, there is reason to believe that 
it could be sold to advantage and replaced with Westing- 
house Electric at $51 to $52 a share. The dividend on 
Westinghouse is $4 per annum, or 8 per cent on the $50 
par stock, and the company is earning quite 20 per cent 
on the stock after all deductions. 

It begins to look as though Chile Copper and Pierce 
Oil were unikely to pay any dividends on their stocks 
in a long time. Pierce Oil is nearer dividends than Chile, 
it is thought, but the issuance of the new preferred stock 
is an obstacle to dividend payments when the cost of 
operation has so greatly increased. Both issues could be 
sold and the proceeds put into Cosden & Co., around $10 
a share and paying 50 cents a share annually, as well as 
extra stock dividends from time to time. National Conduit 
& Cable, which hasn’t the ghost of a chance for dividends, 
can now be exchanged on an even basis for Cosden, and 
it is advisable to make the exchange. 

Pierce-Arrow common is only held up by a pool for 
the purpose of skinning shorts and is not selling at 76 
on its investment merits. It should be sold and ex- 
changed for California Petroleum 7 per cent preferred, 
around 77. The latter’s dividend is reasonably assured of 
continuance. One must take the chance, but it is worth 
taking. 

One can find few persons who will seriously argue that 
Pennsylvania Railroad’s dividend of $3 per year is in 
danger. The stock is down to its: lowest level in many 
years, and the Pennsylvania’s stock books show more 
American investors hold this stock than at any time since 
the war began five years and more ago. Associated Dry 
Goods common, though promising to pay a dividend in 
over a year, has not done so. It sells at $53 or $54 a share 
and could with great advantage be sold now and the pro- 
ceeds put into Pennsylvania $11 or $12 a share lower. 
Fisk Tire, if it recovered to $42, should also be exchanged 
for Pennsy. Mercantile Marine common sells above 
Pennsylvania, and although it will probably sell higher 
and be more active than Pennsylvania in a speculative 
market there is no chance of a dividend and the individual 
who is tired of carrying Marine and paying interest 
charges on the account, would do better to shift to 
Pennsylvania. 

These suggestions for exchanges of stock are also 
made: People’s Gas, at 33, and paying nothing, for Phila- 
delphia Co., common, at 32, paying $3 per annum; Con- 
tinental Candy, at $12, paying nothing, for Oklahoma 
Producers & Refiners, at $9.50, and paying 50 cents an- 
nually per share; American Woolen common, paying 7 
per cent, and selling around $123, for Union Pacific com- 
mon, selling at the same price and paying 10 per cent. 


* * * 


BARRETT COMPANY 


The truce in the buildings trade industry in New York, 
which promises a prolonged revival in the building line, 
together with the favorable.attitude of President Wilson 
and Congress toward the dye industry, in which the Bar- 
rett Co. is vitally interested as the controlling factor in 
National Aniline Co., revited interest in the Barrett shares. 
Buying was not of the speculative sort and hence the 
movement was orderly. 


The Financial World 











Jeint Steck Land Bank 
5% Bonds 


Due 1939: Optional 1924 


PRICE 102 AND INTEREST 
Yielding over 41% to the optional date, 
5% thereafter 


JOINT STOCK LAND BANK BONDS offer 
in a new guise the oldest form of investment—the 
land itself—-with the added advantage of ready 
salability and tax exemptions, heretofore lacking in 
farm investments. 

Bonds of this character are secured by Govern- 
ment approved first mortgages on farm lands, or by 
Government bonds. They are declared to be instru- 
mentalities of the Government, and are prepared and 
engraved by the Treasury Department. The prin- 
cipal and interest of these bonds are exempt from 
all Federal, State and local taxation, excepting only 
Estate and Inheritance Taxes. 

HALSEY, STUART & CO.’S offerings of Joint 
Stock Land Bank Bonds are confined to those issued 
by Banks operating in sections of known productive- 
ness and established land values, and under the di- 
rection of conservative and experienced executives. 

Our booklet, “Joint Stock Land Bank Bonds,” 
sets forth the pu and organization of the 
JOINT STOCK LAND BANKS—the terms un- 
der which these bonds are issued, and their in- 
vestment merits. This booklet, together with 
a circular descriptive of these bonds, will be 
=_— cost or obligation on request for 


HALSEY, STUART & CO. 


INCORPORATED — SUCCESSORS TO 
N. W. HALSEY & CO., CHICAGO 


NEW YORK BOSTON 
209 S. LA SALLE ST. 49 WALL STREET 30 STATE ST. 
PHILADELPHIA DETROIT 
LAND TITLE BLDG. FORD BLDG. 

ST. LOUIS MILWAUKEE 
SECURITY BLOG. 1ST NATIONAL BANK BLDG. 


CHICAGO 

















| Exempt from Federal Income Tax, Including 


Surtax 


$100,000 
GastonCounty,NorthCarolina 


5% Road Improvement Bonds 
Dated October Ist, 1919 
Principal and semi-annual interest (April and Octo- 
ber 1st) payable in gold in the City of New York 

MATURITIES 


$17,000 Oct. 1, 1925 $14,000 Oct. 1, 1936 
17,000 3 1930 17,000 7 1940 
17,000 = 1935 18,000 = 1945 


FINANCIAL STATEMENT 


Denomination $1,000 


Estimated real value taxable property....... $100,000,000 
Assessed valuation (1919).................... 23,606,000 
Total debt, including this issue.............. 1,060,000 
EE wind. dag Wendt wate a jaw e ed ode 52,000 

EY ire kins. 0d Gk tba eae 08d ee a Mare Me ee 1,008,000 


Area, 237,440 acres. Population (1910) 37,500. Present 
estimate, 50,000. 

These bonds are issued by the Board of County Com- 
missioners for the purpose of building and improving cer- 
tain public roads in the county, under the authority of 
Act 846, ratified by the Legislature of North Carolina, 
March 10, 1919. They were authorized by a vote of the 
Electors at an election held August 19, 1919. The bonds 
are a general obligation of the entire county and are 
payable by the levy of a special tax upon all the taxable 
property in the county and upon the polls, in an amount 
sufficient to meet the interest and principal as they re- 
spectively mature. 


Eligible to secure Postal Savings Banks Deposits. 
Legality approved by Caldwell & Masslich, New York City. 


PRICE TO YIELD 5% BASIS 


Circular on request 


Sidney Spitzer & Co. 


115 Broadway New York 
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Talking Traction Sense in New York 


City Authorities and Traction Interests Getting Together 


on Fare Question—Drastic Fall in Values 
For the first time in months the disputants in the New 
rk traction situation have made direct approaches to- 
ird each other in an effort to prevent the disaster which 
11 admitted was inevitable if both sides continued to do 


nothing but make faces at each other and hurl charges 


f bad faith, Mayor Hylan, who has “defied” the “trac- 
in trust” for months, issued a calm statement asserting 
at he had not yet had a mandate from the people to 
ven consider any change in the present 5 cent fare con- 
racts, and asserting that he had not received any con- 
ructive suggestion from any of the traction people. 
his gave Receiver Garrison of the Brooklyn Rapid 
ransit Co., and Job Hedges, receiver of the Manhattan 
rfaces lines, the cue for making advances and they 
ith instantly seized it and wrote to the Mayor congratu- 


lating him on his altered position and suggested a con- 
ference. The Mayor referred the letters to the Board of 


stimate which has power to modify the present fran- 
hise contracts. The aloofness and anger of the factions 
ppears to have greatly abated, if not wholly disappeared, 
id the two sides will get together in a much more 
miable state of mind which is very promising as to re- 


ults. There is little time to lose and only one thing to 


do and that is for the city to grant at least a temporary 


nerease in fare to carry the companies over the rough 


period of abnormal costs of operation. The Interborough 


Rapid Transit Co. must obtain relief before Jan. 1 or it 


ill not be able to borrow money to pay the interest on 
5; maturing obligations. 
The altered state of the situation was instantly noted 


by the markets for the bonds and notes of the companies 


nd they had a sharp recovery. Wall Street is inclined 


now to believe the bankers were right a few weeks ago 
when they said the situation would probably be saved at 
the eleventh hour. Holders of the Interborough Rapid 
Transit bonds and notes who have carried them all 
through the critical period, are distinctly encouraged and 
they should not consider now making the big sacrifice 


hich sales at this time would necessitate taking. 

It is interesting to note the severe declines which have 
iken place in New York and Brooklyn traction bonds 
nee the present crisis developed in 1917. The table be- 


low gives the low prices of November this year and the 
high prices of 1917, together with the amount of shrink- 


ve of the principal of the security: 


1917 1919 Value 

Issue: High Nov.17 Decline 
Atlantic Avenue R. R. cons. 5s, '31........ 100 80 $ 448,200 
oklyn City com. Se, "41.....cccccccccccs 101% 70 1,912,500 
clyn., Qu. Co. & Sub. cons. 5s, °41....... 80 55 721,000 
clyn., Qu. Co. & Sub. Ist 5s, °41......... 101 60 1,435,000 
lyn. Rap. Trans. Ga, °45.....ccccccccece 101% 31 4,922,550 
‘lyn, Rap. Trans. Ist 4s, 2002............ 77% 30 1,624,920 
lyn. Rap. Tr. 79% notes, °31......cccceres 97 39% 33,774,600 
‘lyn. Union Blev. ist 5s, °50............ 101% 64% 5,837,810 
roadway 7th Ave. 6a, °43.......-.-cccees 100 49% 4,136,130 
roadway Surface Ist 5s, °24... .....see0- 100 70 450,000 
lumbus and 9th Ave. 5s, '93.........++++- 100 58 1,260,000 
ter-Metropol. 4%8, °"56.........2ccceeees 73% 13 41,269,360 
ter. Rapid Trame. Ga, °66....ccccscccccce 99% 43% 84,080,800 
ngs County Elev. list 4s, °49............ 86% 60 1,872,500 
x. Ave. and Pav. Ferry 5s, ’93.........- 99% 57% 2,087,500 
inhattan Ry. cons. 48, °90........ceee0- 94 55 14,646,240 
ussau Elec. R. R. cons. 48, '51.......+4+. 74% 50 2,535,010 
Y. Municipal Ry. ist 5s, ’66............ 99% 57 24,705,230 
w York Rye. ref. 46, °42....ccccccccece 71% 34% 510,000 
w York Rys. adj. inc. 5s, °42..........4.. 47% 7% 12,403,950 
ird Avenue ref. 48, '60.......60-eeeeeeee 80% 51 6,542,180 
ird Avenue adj. inc. 5s, '60..........4-- 73% 29 10,028,520 
ird Avenue Ry. ist 5s, ’37.......-+---05. 108 86 1,100,000 


The total market decline in the above securities in the 
ttle more than two years of downward swing in prices 
in the neighborhood of $250,000,000. 
a 
CALIFORNIA PETROLEUM 
California Petroleum Co. has brought in three new 
ells on its California properties in the last fortnight 
hich are showing a production of 2,000 barrels each. 


The common stock, which was hard hit in the November 
lump, scored a sharp recovery and there were quite a 


w buyers of the 7 per cent preferred stock, which looked 
ery cheap several points below 80. 








Empire Gas & Fuel 
Company 


8% Preferred Stock 


Backed by large equities in Oil Produc- 
ing, Transporting, Refining and Distrib- 
uting properties. 


Sinking Fund Provisions. 
Cumulative Dividends. 
High Earning Power. 
Attractive Income Yield. 


Circular H-2 and detailed information 
mailed upon request. 


Henry L. Doherty & Company 


BOND DEPARTMENT 


60 Wall Street New York 

















Stability 


There is no fluctuation in the value of our 6% 
FIRST MORTGAGE REAL ESTATE GOLD BONDS, 
secured by well situated, improved Chicago prop- 
erty. The value of these bonds has been main- 
tained at all times. 

We recommend them as a conservative investment 


For informatien regarding our latest issue, 
send for circular. 


WOLLENBERGER & CO. 


105 So. La Salle St. CHICAGO 
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Banco J acional 


Havana Cuba 


55 Branches throughout the Island enable us to render 
efficient Banking Service in Cuba 
Correspondence Cordially Invited. 











TOLEDO, OHIO 











Secor & Bell 


Members New York Stock Exchange 
We invite your inquiry on 
LIBBEY-OWENS SHEET GLASS, COM. & PFD. 
OWENS BOTTLE PREFERRED 
And all local securities 
Circular on request 


Address Dept. “FW-16” 
GARDNER BLDG. TOLEDO 

















Systematic Savings Plan 


You will find our Systematic Savings Plan a great assistance 
to you in building up a safe and permanent income. Why 
accept 4% when 6% is easy to obtain? 


Full information on request. 


SCOTT & STUMP 


Investment Brokers 
Philadelpala Stock Exchange Building 
PHILADELPHIA, PA. 
“THE HOUSE OF SERVICE” 
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A Turn for the Better 


Despite further severe liquidation in Liberty Bonds 
last week, there was a more cheerful tone in the general 
bond market, and although prices did not recover to any 
noticeable extent, there was to be noted a better quality 
of the buying, which was sustained by reinvestment of a 
large portion of the funds which were paid out in inter- 
est and dividends on Dec. 1. 

The heavy selling of Liberty Bonds noted was due to 
two causes—-it came from large individuals desirous of 
establishing losses in order to offset their income taxes, 
and from individuals for the purpose of providing addi- 
tional margin for the support of speculative accounts in 
stocks. This last feature is noted specifically by the Fed- 
eral Reserve Board, but a decrease in the offerings late 
in the week indicates that requirements have been met 
for the time being at least. There was continued selling 
of industrial bonds, however, new low prices being re- 
corded in U. S. Steel 5s, Midvale Steel 5s, Bethlehem 
Steel 5s, Armour & Co., 4%s and the like. A number of 
the sellers of these bonds shifted the proceeds of their 
sales into speculative railroad bonds, many of which can 
be bought to yield 7% and 8 per cent or better. 

These buyers now regard many of the speculative issues 
of the railroads as in the bargain class and are satisfied 
that before the month is out Congress will have passed 
legislation continuing Government guarantees for at least 
six months and that in the interim permanent legislation 
will be perfected which will solve the railroad problem. 
Buyers were quoting Senator Cummins, who predicted 
the passage of his railroad bill in the Senate before Dec. 
31. Railroad bonds as a class, however, do not show any 
recovery, sales being heavy for income tax loss purposes. 

The municipal bond market is also in a more cheerful 
state. Investment buying has increased and as few new 
tax-exempt issues are coming out, a growing scarcity of 
offerings is reported, while prices have _ stiffened. 
Moderately well-to-do people, as well as the very wealthy 
investors, are buying as well as the savings banks. The 
ease in money rates is helping this department of the 
bond market. 

The Government's requirements for expenditures next 
year, calling for about $6,000,000,000, does not encourage 
much hope that Congress will be able to meet the public 
demand for a reduction of taxation. Such being the case, 
investment bond market conditions cannot be expected to 
improve rapidly. Investors in all cases will expect to 
buy bonds cheap, with a liberal yield, inasmuch as they 
will have to in every instance, save in the case of tax- 
exempt bonds, figure on surrendering in taxes a portion 
of their income from such investments. 


* * * 


UTAH COPPER LIQUIDATED 

In the opinion of good judges of the copper shares 
Utah Copper completed the liquidation of a considerable 
line of speculatively held stock last week and the position 
of the stock is now where it is likely to have a sharp 
rally. Traders did as they invariably do and overdid the 
selling, so that a considerable short interest is believed 
to be outstanding. The declaration of the usual dividend 
was not good news to the bears as they had been boasting 
that it would be passed or reduced. 
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| Chicago Industrial 
6% Bond Issue 


Among the various securities handled by this Company 
during the past 54 years are FIRST MORTGAGE BOND 
issues on Chicago Industrial Properties. 
Of the 95 loans of this character there has been no loss 
of principal or interest, and 77% of the bonds have been 
paid off or retired in advance at a premium. 
By the serial plan the security for the balance of the 
issues, not yet due, has been increased over 17%. 
We now offer a similar issue of CHICAGO INDUSTRIAL 
6% BONDS. Net assets are over two and one-half times 
total bonds authorized. 
Net earnings for the past three years are over 3 to 1 
BONDS GUARANTEED BY PROMINENT CHICAGO 
BUSINESS MAN. 

Ask for Circular 1039 X. 


Peabody, Houghteling & Co. 


(ESTABLISHED 1865) 
10 South La Salle St., Chicago, Ill. 




















We offer a few shares of a 


BANK STOCK 


combining safety with profit probability. The price is 
attractive. 


LYNCH & MSDERMOTT 


—2 WALL ST.NY—7Zé/ RECTOR 2515 = 























CANADIAN 
WAR LOANS BONDS, STOCKS 


We have special facilities for handling erders on all 


CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Bldg. Montreal 














FRASER COMPANIES, Limited 


6% ist Mortgage Bonds Due 1927 
Price: 97.53 To yield 6.40% 


RYAN, GRIER & HASTINGS 


treal 
LEWIS BUILDING ere orca MONTREAL 











—- 


Industrial 
Investments 








| Yielding 


Over 7% 


Circular on request 


NAPHEN & CO. 


Members New York Stock Exchange 


61 Broadway, 105 Devonshire St., 
New York Boston, Mass. 





When writing advertisers tell they, you are a subscriber to The Financial World 

















ND 
oss 
fen 
the 
AL 


1es 


30 











eal 





od 





WIS 


Jo Eddia fon Da 





December 8, 1919 





New York, Dec. 4, 1919. 
w Eddic: 
Well Eddie, its a week since you heard 
1m me last so I thought I would take 
pen in hand to let you know something 
ut the market. 
Its the luckiest thing in the world for 
that you aint here to see what rotten 
-ecutions all your customers is getting. \lways sold at 
e lowest and bought at the highest. Before you know it all 
e customers will go on strike. It seems to be all the rage 
is year like the influenza and the shimmy. Its being done, 
to speak. Well, honest Eddie, the way some of the 
counts are being handled while youre away is something 
rrible. As one feller says it “It couldnt be worse even if 
ddie was here himself.” I dont know whether thats a 
impliment or a knock. Figure it out yourself. 
Listen, Eddie, I have been reading some high class books 
tely because I got them free with a subscription to a 
igazine, and some of the stuff is pretty good, so I made up 
me maxims which you should have framed, and hung in 
ur customers room: 
“All that glitters aint Union Pacific” 
“He who hesitates, dont pay no commissions” 
“A cash profit in the bank is worth double {t on paper 
ith your broker” 
“Love your neighbor as yourself, but leave his tips alone” 


What do you think of them? Maybe I should send them 


to some financial magazine, dont you think so? I know I 


it the talent. 


What do you think of the market, or aint you seen the 


papers since you left New York for your vacation trip? Your 
issistant has been advising me to buy when theyre low and 


ell when theyre high. That’s a good sensible young feller 
ou got. He knows his business. After this Im going to 


follow his advice and buy at the bottom and sell at the top. 
hey tell me if you keep on doing that you never lose money. 


ls that a positive fact? 


Yours, etc., 


DAVE. 
S.—How can you tell when stocks is at the bottom or at 
he top? 
S.—I thought there was some catch to tt. 
§—Here's another one “A check in time saves your 
gin!” 
e 9 


ANACONDA COPPER. 


Depressing market influences were again extant in last 


veck’s market and Anaconda Copper was pressed for sale 


; the news came out about a further break in the price 
f the red metal to 19 cents per pound. It has been found 
ictically impossible to market any considerable quantity 
’ the surplus copper abroad while the foreign exchange 
tuation remains in such an unsatisfactory state. Do- 
estic consumers also are seemingly in no hurry to cover 


heir requirements, and until the price level shows signs 


becoming stable, large buying orders for the metal 
re unlikely to be received. Shareholders should not be- 
ome unduly alarmed, as the present low price of copper 
tocks has pretty fully discounted all the bad news that 
now revealed. A more’satisfactory labor situation may 
iddenly develop and then the long expected building 
ovement all over the country will probably bring in 


normous orders for copper metal. 
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| Spencer Trask & Co. 


Investment Securities 


25 Broad Street, New York 
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Founded 1852 


Foreign Exchange Letters of Credit 


Correspondents Throughout the World 


Knauth -Nachod & Kubne 


Members New York Stock Eachange 
Equitable Building NEW YORK 
































SEASONED RAILROAD BONDS 


E have purchased for our own account and offer a 
well selected diversified list of seasoned - railroad 
bonds which we strongly recommend at present prices. 
ANY of them are from 15 to 30 points down, the 
lowest in a generation. 
I ET us prepare for you a resume of these securities 
4 which meet your requirements as to yield, security 
and marketability 


SUTRO & KIMBLEY “sinyesSnee™ 


66 Broadway, New York Telephone Rector 3565 
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Fredesick Peirce & Co. 


BONDS FOR INVESTMENT 
1421 CHESTNUT STREET PHILADELPHIA 
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Increased Production 
will have a direct bearing on the 


COST OF LIVING 





| We offer the preferred stock of a 
company manufacturing equip- 
| ment that has been bought for 
vears by farmers. This stock is 
attractive for obvious reasons. 
Price to yield over 7% 


ie Circular L-67 


A. B. Leach & Co., Inc. 


| stmcut S iritics 
62 Cedar St., New York 
| 105 So. La Salle St., Chicago 





’ ‘Iphia F ore Milwaukee 


Boston Clevelant Pittsburgh Minneapolis 
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Hoard in Vall Nreet 
Dy the Saunterer- 


There is a very pronounced opposition among invest- 
ment bankers of Wall Street and elsewhere against the 
Treasury regulation which permits professional dealers 
in securities to “inventory” their losses in bonds and 
other securities they may hold when they compute their 
income tax, instead of having to actually sell them in the 
market before such losses can be legitimately established 
for tax return purposes. Corporations and individuals 
have no such privilege and the extensive declines which 
took place in November is proof of the fact that in- 
dividuals and corporations actually sold a great many 
securities in order to establish their losses. It is unfortu- 
nately true also that they have not bought them back 
and this has contributed to the continued heaviness of 


the market. 
* * * 


The dealers in securities are interested in having ex- 
tended to everybody, corporation and individual, the 
privilege of writing off their losses in securities at market 
prices at the close of the year without having to go 
through the process of selling them in the open market. 
They favor this method both from selfish reasons be- 
cause it is obvious that such wholesale selling as has been 
indulged in recently is a depressing influence on all 
security prices, and as they are heavy holders of many 
kinds of securities, the discrimination against individuals 
and corporations serves to depress the values of the 
securities they hold and tends to discourage buying by 
the public.. An official of the National City Company of 
New York was the first one to suggest to the Govern- 
ment the wisdom of a change in the present discrimina- 
tory regulation and several prominent investment houses 
have also communicated with the Treasury Department 
urging that all classes of security holders be permitted 
to write off their losses without having to liquidate. They 
are especially anxious that the discrimination against 
Liberty Bonds and Notes be made to cease, inasmuch 
as the continued weakness in these Government obliga- 
tions has a depressing effect on all other forms of 
securities. 

* * * 

It is hoped that a speedy acquiescence in their request 
will be forthcoming from the Government. Meanwhile 
the outside public, which does not understand the ways 
of security markets, wonders why security prices should 
be so unfavorable when business continues so active and 
promising in almost every direction. The Federal Re- 
serve Board reports that throughout November business 
and financial conditions indicate a substantial activity and 
a hopeful trend in all lines. The eagerness and sustained 
buying capacity of the ultimate consumer appear to be 
the explanation of a continued expansion of wholesale 
and retail trade and there is little exception to this 
optimism and activity even in districts affected by the 
steel and coal strikes. The holiday trade is the most 
active of any year in the last five years. All this sort of 
thing has been seen in periods preceding a quick halt in 
business. Markets look ahead and not at what has gone 
by or what is actually going on at the present time so 
that business activity might go right on unchecked and 
even through a very severe crisis in security markets. 
The advent of a business or financial crisis would prob- 
ably be reflected by the ending of the downward swing 
in securities, with a rebound in the latter long before 
business depression began to show the slightest sign of 
passing away. . 
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of the City of New York 
» 60 Wall Street 


Capital $2,000,000 





OFFICERS 
GEORGE C. VAN TUYL, Jr., 
BEVERLY CHEW, Vice-President 
HAROLD B. THORNE, Vice-President 
CHARLES W. WESTON, Vice-President 
JAMES F. McNAMARA, Vice-President 
BERTRAM CRUGER, Treasurer 
GEORGE N. HARTMANN, Secretary 
JOHN F. CISSEL, Comptroller 


JACOB C. KLINCK, Trust Officer 





President 
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Metropolitan Trust Company 


716 Fifth Avenue 


Surplus $4,000,000 
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Common and Preferred 
Bought —Sold—Quoted 
Circular on Request 


Pittsburgh Philadelphia 


GUFFEY -GILLESPIE OIL CO. | 


Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Exrchunges 


Frick Bldg. Ritz Carlton Hotel 111 Broadway 
New York 
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| Investment Securities 


Members New York Stock Exchange 


61 Broadway, New York 


Phone: Bowling Green 9730 


HENDRICKSON & CO. 




















PROCTER & GAMBLE CO. 


INDIAN REFINING CO. 


Westheimer & Company 


Members New York Stock Exchange 
CINCINNATI, OHIO 


BALTIMORE, MD. 














INCORPORATED 
29 Broadway, New York 


IMPORTERS 
SHIPPING 


Shipyards for Building and Repairing 
all kinds of wooden ships located at 
Machias and Dennysville, Maine. 


AGENTS FOR 


Job and Co., Ltd., London 
Job Brothers, Liverpool 
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Short Term Notes 


of an established industrial corporation, maturing in 3-5 years to yield 8%. 
No other funded debt. Value of property about 4 times this note issue. 
Send for Circular FW-27 


J. M. Byrne & Co. 


Members New York Stock Exchange 


Rector 7000 NEW YORK CITY 














United Lt. & Rys. Above $10,000,000 Mark 


Nearly $1,000,000 Gain in Gross in 12 Months and Surplus 


Increases More than 44 Per Cent. 


The earnings statement of the United Light & Rail- 


vays Co., for 12 months ended Oct. 30, has been issued 


vith the usual promptness for which that company is 
oted in giving information to its security holders, and 
he showing is a most gratifying one. The notable fea- 
ures of the report are that the gross earnings have 
rossed the $10,000,000 mark, the actual gross being 


310,056,109, an increase of $1,031,807, and the surplus 


earnings were $518,592, a gain of more than 44 per cent 


ompared with the figures for the 12 months ended 
ct. 31, 1918. The figures in detail follow: 


1919 1918 Increase 
iross earnings, all sources. .$10,056,109.99 $9,024,302.92 $1,031,807.07 
perating expenses (includ- 
ing maintenance, general, 
income and excess profits 





Perr rr ee eee 7,142,287.96 6,376,693.08 765,594.88 
OC QE bien tuaeeedctes $2,913,822.03 $2,647,609.84 $266,212.19 


terest and preferred divi- 
lend charges, subsidiary 











COMMUN. 6.2 5 6. A eS ROO 901,127.40 894,483.27 6,644.13 
MOMS. excdcisvesenecncesees $2,012,684.63 $1,753,126.57 $259,568.06 
terest charges, United 

Light & Rwy. Company... 888,483.37 786,693.32 101,790.05 
al. avaiiable for dividends $1,124,211.26 $966,433.25 $157,778.01 
‘ro-rata dividends pfd. stock 605,519.00 607,884.50 *2,265.50 
irplus earnings ..........-. $518,592.26 $358,548.75 $160,043.51 


*Decrease 


The common and preferred stocks of the company 
ave been among the steadiest issues in the list of public 
tility shares in the recent market flurry. The sub- 
idiaries have no labor troubles, business conditions in 


the territory where they operate are reported highly 


atisfactory and the Tri-City Railway & Light Co., 
me of the principal subsidiaries, is now enjoying 
he benefits of a 7-cent fare on its lines in Davenport, Ia., 


the City Council having granted the increase after the 


llinois Public Service Commission had granted an in- 
rease to 7 cents to the allied lines in Rock Lsland, 


Moline and East Moline, Ill, across the river from 


Javenport. 


x * * 


BALDWIN LOCOMOTIVE. 


Although the hollow pretensions of the Baldwin Loco- 
1otive pool were fully disclosed during the few weeks 
n which the speculative following throwing the stock on 
he market to escape severe losses by the drastic decline 
f 50 points, a great deal of short-selling took place 
in the decline and this bear element overstayed their mar- 
et, just as did the bulls on the rise to above 150. They 
vere given a substantial squeeze last week, evidently 
y the pool, which has apparently resumed its operations 
or the rise, as there were numerous tips all around the 


prominent commission houses that the stock was in for a 


ubstantial recovery. 











Weekly 


Financial 
Review 


Our Weekly Financial Review sum- 
marizes current factors, having a bear- 
ing upon Stock Market fluctuations. 


Sent free upon request 


E.W. Wagner & Co. 


Established 1887, Chicago 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NY COFFEE AND SUGAR EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
Members ~ CHICAGO BOARD OF TRADE 

CHICAGO STOCK EXCHANGE 


MINNEAPOLIS CHAMBER ©" 0OMMERCE 
L ST LOUIS MERCHANTS 
MILWALIKEE CHAMBER COMMERCE 








33 New Street (%"") New York 


14 East 44th St. 

Mad. Av. & 42d St. 

105 West 82d St. 

26 Court St., Brooklyn. 
810 Broad St., Newark. 


Branches 























GMITHS ({ALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORE 




















We Invite Your Inquiry on the 
Celluloid Co. Singer Mfg. Co. 
HENRY BROS. & CO. 


Members New York Stock Exchange 
JOHN M. MILLER, Resident Partner 
790 BROAD S8T., NEWARK, N. J. 
71 Broadway, New York 
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We're Extravagant and Reckless 
Federal Reserve Board Lays Bare the Wild Public Buying 
of Luxuries With Ready Acceptance of Prices Asked 


Larger profits in business, increased income of salaried 
people and higher wages to workers, have led to an era 
of extravagance in buying of luxuries, according to the 
November report of the Federal Reserve Bank of New 
York, which in pitiless detail discloses the startling change 
that has come over the people of the Federal Reserve 
District. It says: 

“Inquiry was made in six branches of retail trade, namely, 
jewelry, furs, musical instruments, furniture, automobiles and cloth- 
ing, and extended to department stores dealing in two or more of 
these specialties. Altogether somewhat more than forty stores and 
individual authorities were visited. Percentages showing the in- 
crease above a year ago in the volume of total sales, averaged from 
estimates made, were as follows: 


% Inc. % Inc. 

in Sales Val. in Units 
Jewelry ‘ 2 aiais 48 44 
Furs ‘ 57 4s 
Musical instrument 70 ° 
Furniture ‘ 78 38 
Clothing .. 141 53 


*Indeterminate 
“Figures were not obtainable 
because of the current shortags 
readjustment from war production. 
“It is natural that New York City should be a market 
for luxury buying because people from all parts of the country go 
to its stores to spend their surplus funds; but reports from many 
sections of this district (which includes part of New Jersey and 
Connecticut) indicate that free spending is general and that the 
conclusions reached for New York apply elsewhere, in small and 
large cities alike. 
“To high prices the 
buyers are either completely 


from passenger automobile dealers 
in cars due to the somewhat slower 


primary 


buying public shows almost no resistance; 
indifferent or they accept the higher 
prices as quite to be expected Many of these new buyers are un- 
accustomed to former prices and accept the new scale therefore 
without question, often paying in cash. 

“The reckless buying that is indicated from many 
directly to postpone the return to lower prices, to produce 
expansion in the country’s industries and to hamper the capacity of 
this country not only to maintain its financial position in the world, 
but to serve those parts of the world which are still suffering 
grievously from the losses of war. With this point of view the 
wisest retailers are fully in accord.” 

There is a whole lot of truth in what the 


Reserve Board says. The deductions that may fairly be 
made from this situation are that a considerable element 
of the American people have reacted from the high spirit- 
ual and patriotic impulses which characterized their 
splendid husbanding of resources during the struggle in 
Europe; they display an amazing indifference to the piti- 
ful status of Europe, financially, economically and socially; 
are callous to the dangers of a spread of revolutionary 
tendencies on the Continent; are turning more and more 
to their own material individual and personal affairs; they 
denounce profiteering but encourage it by reckless buy- 
ing of the things the profiteers have to sell; they listen 
eagerly to promoters of highly speculative securities who 
offer them their doubtful wares in exchange for Liberty 
Bonds, and are impatient with those who suggest safe 
investments which do not promise a “killing” in a few 
months. It is materialism in the extreme. 

What does all this portend? Clearly, 
arrival at that goal which America promised to assume 
as the leader of the world to safe and sane democracy. 
Real leadership means that the leader must have re- 
sources and if the leader becomes a reckless spendthrift, 
the leadership becomes rather frowsy, is wasteful and un- 
able to command those resources which are so essential 
to the upbuilding of commerce and trade. Few people 
who dissipate their savings realize at all what an intimate 
relationship exists between the small amount of capital 
each might husband, and the financing of the great pro- 
gram which world conditions have laid out for us. But 
it is true that if the capital wasted in extravagant living 
were massed for action the aggregate would be such 
that our international bankers would be less troubled than 
they now are as to how they may grapple with the prob- 
lems, numerous Ones, that confront them. 


sources acts 
over- 


Federal 


not an early 


* * * 


CHANDLER MOTOR 
The Chandler Motor Co. has declared its first dividend 
on its new stock at the rate of $2 per share on 210,000 
shares. The recent severe break, it is believed, cleared up 
about all the weakly held stock and the steadiness of the 
shares last week seems to confirm this. The company is 
considerably behind in its orders. 
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| A Searching Test of Earnings 


Westinghouse 
Air Brake 


One of the most interesting and best indications of the 
fundamental value of the stock of the Westinghouse 1} 
Air Brake Company is the cash and stock dividend | 
record of the Company for the past eleven years— 

1908 to 1918, inclusive. This shows an annual average 
of 36.06% or $18.03 per share in cash dividends and 
cash equivalent of stock dividends. 1] 


Details regarding this old established American cor- 
poration and its present outlook are contained in our | 
recent circular W-13, which will be mailed upon re- 
quest. 








A. A. Housman & Co. 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee & Sugar Exchange 

New York Produce Exchange 

Chicago Board of Trade 

Associate Members of Liverpool Cotton Ass'n 


20 Broad Street, New York 


| 

| 

Members } 
| 

Branch Office—25 West 33rd St. 


New York City 
Liberty Building, Phila. 




















CITY OF PARIS (France) 


5% Bonds Issue of 1919 


Some bonds are drawn for redemption at premiums ranging 
up to 1,000,000 Francs. The issue is redeemable by six 
drawings per annum over a period of sixty years. 


Price $62 for 500 Franc Bond 


(Price subject to withdrawal or change without notice) 
Detailed circular No. 282 upon request. 


MORTON LACHENBRUCH & CO. | 


Investment Bankers 
PHILADELPHIA NEW YORK | 
Land Title Building 42 Broad Street | 
Tel. Spruce 381 Tel. Broad 7300 

















MEXICAN PETROLEUM 


Mexican Petroleum shares were obtainable only bj 
sharply bidding for them in last week’s market, and it 
was said this indicated that a great many of the share 
holders had accepted the offer of the Pan-American Petro- 
leum Co. to exchange each share of Mexican Petroleum 
for two shares of Pan-American, retiring from the mar 
ket a large amount of Mexican Petroleum stock. The 
Mexican crisis in no way was considered alarming, in 
fact any intervention by the United States would be con 
sidered bullish on Mexican properties. 








COMMONWEALTH 
PUBLIC SERVICE CO. 


7% Gold Notes 
Maturing March 1, 1921 and 1922 


Price to yield over 7% 


W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 
31 NASSAU STREET, NEW YORK 
Chicago Detroit Milwaukee 
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What of Worthington? 


With Earnings Climbing, Business Prospects Good, 
and Working Capital Depression-Proof, What Does 
the Future Hold for this Great Machinery Company? 


By E. Marshall Young 


T WOULD not be surprising if the student of Worth- A brief resume of the origin and history of the com- 
ington Pump and Machinery were to find it difficult pany seems appropriate. Worthington Pump & Ma- 


enthusiasm in going over the per- 
rmance of that corporation during the past two or three 
irs and its record for this year. 
In 1918 Worthington Pump earned gross $100 a share 
There are approximately 130,000 
these, it is understood, 110,000 
in the hands of wealthy holders who cannot afford 
let go because the stock was acquired at low levels 
d their sale is prohibited therefore as long as the pres- 


its common stock. 
res outstanding. 


chinery is successor to the International Steam Pump Co. 
It owns plants in ten different industrial centers. It 
manufactures pumps, compressors, power pumps, small 
gas engines, crushing machinery, lathes, oil engines and 
presses, also mining machinery. 

The corporation was organized in July, 1916. New 
capital of over $3,500,000 was provided by the reorganiza- 
tion. Instead of a previous funded debt of $9,347,900 and 
$3,100,000 other bonds and preferred stock of subsidiaries, 


t income tax laws are in effect. there is under the present organization no funded debt, 


Right here it is well to make note of some interesting 
During the first half of the current year the stock 


the only outstanding bonds being those issued’ by sub- 
sidiaries aggregating $620,620. There are three classes of 


rned equal to $20 a share, after taxes. This was done stock: Class “A” 7 per cent preferred cumulative, $5,- 

shipments amounting to $16,000,000. At the start of 592,833 outstanding; Class “B” 6 per cent preferred 
e six months beginning July, 1919, there were in the cumulative, $10,321,671 outstanding, and $12,992,149 com- 
fices of the company unfilled orders to the amount of mon outstanding. 
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Birdseye View of Worthington’s Plant at Harrison, N. J. 


secn that the balance earned At first glance the fact that there was a balance of but 


r the common at the close of this year should equal $16.37 remaining for the common stock for the year 1918 
Added to the earnings for 1917 and 1918, when the gross earnings were better than $100 a share, 
ere is shown for the three years a balance of $82.70 a one might fail to be favorably impressed. But it will be 
> for the common stock. seen that there is an equity of $10 a share in the appro- 


\t the close of the market Thursday, December 4, the 


earnings for the stock during the past three years, 
1 of which remains undistributed. 
Che natural query is—what should Worthington com- 
in do in the next six months? and when will dividends 
r the common stock be started? 
It has been the consistent and determined purpose of 
» directors of Worthington to build up a working capi- 


priation of more than a million for special contingencies. 
Then foreign assets were reduced by over $400,000 show- 
ing a further equity of $3.50 for the common. The tax 
reserve equaled $30 per share. It will also be found that 
the plant was written down 28 per cent. In other words, 
buildings and equipment were charged off to the extent 
of $3,515,999, which is equivalent to $27 a share of the 


$84—$1.30 a share over the 


(Continued on page 22) 





| that would be depression-proof. They appear to have 
C. W. Pope & Co. 


The working capital now totals some $24,- 


0,000—nearly $200 a share for the common. . 25 Broad Street Sew York 
\fter all, it is a stock Peatiagy i — ang as i As developments warrant, we prepare special let- 
vidend yield that determines its value. This being ters concerning the various unlisted issues. They 

it would not seem that one could be accused of appear about once a week and will be mailed on 


er-stating the case in predicting that, within the next request. 


- months, Worthington should be selling closer to 130 


Correspondence solicited; it will receive personal 
and detailed attention. 


Certainly there is no reason for it remaining NO MARGIN BUSINESS ACCEPTED 


ind the price at this writing. Nor should it recede. 
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The President’s Message 

N its larger sense the President’s message to Con- 

gress will be accepted by the country as a con- 
structive document. It deals largely with domestic 
problems in which we are at present deeply involved. 
Next to the fond hope that there will soon come a 
solution of the complex Peace Treaty deadlock so 
that commercial relations may again quickly be re- 
stored with Europe, our earnest wish is to get over 
the obstacles usually thrown in the way of progress 
by a post-war readjustment. 

All this the President has apparently sensed. His 
recommendation to Congress for a speedy readjust- 
ment of the tariff is commendable. His view is also 
sound when he declares there should no longer be 
two schools of tariff economists in the country, the 
one for a high tariff to protect American industry, 
and the other for a modified tariff sufficiently mobile 
to provide the revenues for the operations of the 
Government. ‘The tariff of the present time should 
be so adjusted as to permit the importation on a 
large scale of European products in order that the 
stricken nations may settle their obligations and 
trade balances with us with the products of their 
labor. They have nothing else to give now in pay- 
ment. To this extent the policy of give and take 
on an equitable basis must prevail. 

Another sound suggestion of the President is in 
declaring for the reduction of present excess profit 
taxes, very properly contending that what is a heavy 
burden on industry results only in a curtailment of 
production and tends to its eventual disorganization. 
The tendency under heavy taxes is to discourage 
thrift, for when individuals must resign the greater 
portion of the product of their industry to taxes it 
develops a spirit of don’t caring how much one 
makes since the bulk of it must go for taxes. All 
the moralizing we may indulge in cannot overcome 
such prejudice. As the war is over the Government 
should exercise economy and reduce quickly the 
necessity for extreme levies on the people. 

Every business man will approve the President’s 
suggestion for the installation of a Budget system 
for the control of Government expenditures and 
appointment of auditors and expert accountants to 
check over appropriations to determine if they have 
been wisely authorized and disbursed. There is 


every reason to expect if the Government’s money 
were spent with the same judgment exercised by 
private business, the annual saving would run into 
hundreds of millions of dollars. 

Sympathy will also be expressed with the Presi- 





dent’s kindly and benign attitude towards labor and 
his desire to see legislation enacted which will re- 
move whatever prejudice and suspicions now keep 


the workers and capital apart. A tribunal for the 
adjustment of labor disputes such as he suggests is 
worthy of a real experiment. Most employers ap- 
prove of unionism for workers, for if corporations 
representing the union of hundreds of small capital- 
ists have worked out advantageously, the same prin- 
ciple will demonstrate its effectiveness in labor 
unity. Against this idea all criticism must fail. But 
for any Government to make out of the free right oi 
bargaining a statute compelling collective bargain- 
ing between employers and employees, endangers 
its future stability for it throws on the power of one 
class the right to enforce its dictum on another 
class. The country will oppose such dangerous ex- 
periments. 





An Old Sore Spot 


ROM the persistency of the outrages being 
F committed against Americans in Mexico 
seems as though Carranza were bent upon irritat- 
ing our Government beyond endurance. In assum- 
ing this attitude he stands in a position where his 
fall is but a question of time, for the Administr: 
tion has taken a firm attitude in the Jenkins case 
and will insist upon proper respect being shown the 
United States unless our ‘consul is immediate!) 
released. 

With great patience our people have put up wit 
the vagaries of the testy head of the Mexican Govy- 
ernment, believing that eventually he would realize 
he was misinterpreting our attitude toward his peo- 
ple, and if he did not, they would parley no longer. 
Then a stable Government would come into power 
and our former cordial relations would once more 
be restored. 

Our tolerance has been the best proof of our de- 
sire to act as a friendly neighbor towards Mexic: 
Were she less of a cantankerous and rebellious 
child, she could see how much her future prosperit 
is bound up with our concern for her welfare. But 
Carranza, lacking the vision of Porfirio Diaz, Mex 
co’s greatest man, seems to think it is necessary t 
work on the fears of the peasantry and convince 
them that the Gringoes want their country in order 
to strengthen his weakened hold on the reins o! 
the Government and depending upon finding a wa} 
out of every diplomatic tangle into which he gets 
with us, 
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We have now reached a stage where controversy 
1ust cease and proof of the necessity for main- 
enance of friendly relations be furnished. This 
hronic sore spot must be removed completely. 
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The Farmer Did His Duty 

A WELL deserved compliment was paid to our 
. farmers by the Secretary of Agriculture in his 
innual message to Congress when he gave full 
redit to our increased production of foodstuffs as 
ne of the principal means of saving Europe and 
reserving civilization. In the last two years of the 
var all of Europe was crippled so far as possessing 
nough man power to till the fields and bring forth 
he sustenance for her fighting forces. An army 
ith a well filled stomach has always the advantage, 
nd Napoleon probably realized it more than any 
lilitary genius and he also felt what the reverse 
vas when his emaciated legions had to retreat 
rom Russia. 

Through our weil directed Department of Agri- 
ulture the farmer was stimulated to greater indus- 


try. The fruit of this intensive industry has not 


ully ripened. Today the farmer knows much more 
.bout successful farming and his once disorganized 


method of tilling his soil and depending upon nature 
to yield him a good crop has made way for a more 


usiness-like system. 


It was also well for the Secretary to point out 


that notwithstanding the high prices the farmer 
received for his products his gain was by no measure 


qual to those made by other branches of industry 


essential to the prosecution of the war. His labor 


ost him high and correspondingly his other ex- 


penses appreciated. 


The whole nation is concerned in lending its co- 
peration in every effort made to increase the fertil- 
ty of our soil and encourage increase in farming. 
‘lentiful crops is the most effective weapon in the 
nd against the common post-war foe, the high cost 
f living. One recommendation of the Secretary is 
vorthy of unanimous support and that is the exten- 
on of good road building with the co-operative 
ssistance from the Federal and State Governments. 
00d roads assure economical distribution and mar- 
eting facilities. 
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J.C. PENNEY CO. 
7% Preferred Stock 


Company operates the 
largest chain of tits 
kind. 

Has no bonded debt. 


Earnings in 1918 were 
over four times divi- 
dend requirements. 


Merrill, 
Lynch 
& Co. 


Investments 
Commercial Paper 


Booklet and Circular 
H-36 mailed upon re- 
quest. 


120 Broadway 
New York 
Chicago 
Detroit 

Los Angeles 





Members New York Stock Exchange 





























Lawrence Chamberlain & Co. 
Incorporated 


31 Nassau Street New York 























Highly Attractive Preferred Stock 


NET QUICK ASSETS TO NET 
CURRENT LIABILITIES — 10 TO 1. 
DIVIDENDS EARNED 6 TIMES OVER. 


Circular F-15 on request 


REEDER & COMPANY 


Investment Securities 
60 BROADWAY NEW YORK 
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EQUITABLE BUILDING 





“__all of the above stock having been applied for, 
this advertisement appears as a matter of record only.” 


This notice appears time and again after the stock referred to has gone to a premium. 
Those who wish the opportunity of subscribing at initial prices to attractive new issues 
before they are advertised in the above manner, should advise us—their names will then 
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Bears Lose Some Profits 

A stock market which had been heavily oversold last 
week reacted against the bear party that caused such 
demoralization in stocks in November. It became evident 
early in the week that stocks did not decline further on 
the appearance of bad news, of which there was aplenty, 
including a critical state in the industrial life of the na- 
tion by reason of the shortage of coal, and the further 
demoralization in foreign exchange. The bears had sold 
the market to a standstill and a great deal of what they 
had sold had been taken quietly by important interests 
who are ever present in the market but make no noise. 

When the bears saw this they began to scramble to 
cover. The interests which had supported the market 
made it as uncomfortable as possible for the bears and, 
truth to tell, some manipulative tactics that are employed 
by professionals were utilized to run quotations up as 
rapidly as possible. The list at the close of the week, 
therefore, shows that substantial recoveries have taken 
place. 

The market as a whole has had a severe pounding and, 
like a man who has been blackjacked and sent to the 
hospital, it cannot reasonably be expected to get up and 
resume its old habits right away. A period of careful 
nursing and rest are requisite to a return to normal. The 
bull market so far as the small remainder of the year 
1919 that is still left, is, according to all market signs, 
at an end. Drastic liquidation has taken place, and an- 
other violent decline would be surprising indeed, but the 
Federal Reserve Board stands ready to check any attempts 
at a resumption of the boom or further invasion of the 
money supplies, by advancing the rediscount rates an- 
other notch. There is just one way whereby cheap 
money supplies might be provided for speculation and 
the above contingency avoided, and that is through a cur- 
tailment of industry and a consequent release of surplus 
funds ordinarily employed in trade. These idle funds 
would flow to the financial centre for employment and 
be seized by stock market speculators for market ventures 
and they would probably be sufficient to keep the market 
supplied without causing any abnormal rise in call money 
rates. Whether the speculative groups could work up 
sufficient enthusiasm with the public to induce the latter 
to take hold again, however, is a question. 

The recoveries that took place last. week were spread 
over the entire list, even including the rails, though the 
rally in that section was a feeble one. Money rates did 
not advance, showing that the buying was mostly for 
short and not long account. The advances were in the 
oils, motors, steels and industrials that had been the 
particular bear targets in the bear drive in November. 
Even the coppers lifted up again in an effort to show 
that they were just as attractive now with copper at 
18%c a pound as they were several months ago when the 
red metal sold at 25c. 

Banking interests are more cheerful over the future 
of industry, but are husbanding their resources to meet 
the many foreign and domestic problems that are con- 
stantly arising. Inflation, high cost of living and dis- 
content are apparent, but the nation at heart is sound, 
industrially and economically, and there is confidence that 
careful handling of the many vexatious problems will 
bring the nation through safely, but bankers believe this 
is not the time for reckless plunging anew into another 
speculative debauch. 
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Investment 
Recommendations 


HE BoND DEPARTMENT of this 

Company issues monthly a book- 
let of investment recommendations, 
which describes securities offered 
and recommended by this Company. 
We shall be pleased to send the cur- 
rent issue of this booklet on request, 
and to answer your inquiries for ad- 
ditional information regarding sound 
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investment securities. |! 


| 
Guaranty Trust Company | 
of New York | 


140 Broadway 





FIFTH AVENUE OFFICE MADISON AVE. OFFICE 
Fifth Ave. and 43rd Street Madison Ave. and 60th St 


Capital and Surplus - $50,000,000 


Resources more than - $800,000,000 
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Investment Securities 








120 Broadway, N. Y. Tel. 2525 Rector | 
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Investment Securities 


Specialists in the local securities of 
Northeastern Pennsylvania and South- 
ern New York State. 
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Government had no case. 
rise and acted electrically on Southern Paciiic stock in 
ist Friday’s market. 
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nd should be forfeited. 


ATCHISON 
Che retirement of President Ripley as directing head 
the Atchison will make no change in the policy of the 
tchison system. W. B. Storey, now Federal Manager, 
cceeds him. Mr. Ripley was elected Chairman of the 
ard of Directors: and will still keep in touch with the 
erations of the road, of which he had been President 
nce 1895. The lower prices for Atchison last week were 
no sense attributed to selling because of Mr. Ripley’s 
signation, but are believed to have been due to liquida- 
n by people who saw an opportunity to secure some 
lvantage in writing off losses for income tax purposes. 


DELAWARE & HUDSON 

\ sudden dumping of about 4,000 shares of Delaware 
Hudson Railroad stock on the market on Monday last 
‘ke that issue nearly 10 points and established a new 

record price for the year, the previous low having 
en 100 in May last. 
d the stock thereafter was dull around 95. 
e stock sold must have been for short account as there 
as some pretty hasty buying around the low figures, 


There was very little recovery 
Some of 


uit Wall Street’s explanation was that the selling was 


istly for a large estate to establish income tax losses. 


SOUTHERN PACIFIC 
Che Attorney General of the United States has decided 
make no appeal from the decision of the Federal Court 
Southern California giving a judgment in favor of the 
uthern Pacific in the Government’s claim that the 161,- 
10 acres of oil lands in California were acquired illegally 
The case the Government made 
t in the case was a very flimsy one and evidently the 


\ttorney General, after reading the evidence, saw the 


The decision was a great sur- 


The stock opened about 14 points 
gher than the previous close and shorts covered in a 


panic, while the insiders and their following were able 


> 


sell out at a very handsome profit. The company has 


een hampered by injunctions and other restraints for 
ears in the development of these oil lands, but now will 


able to obtain a very handsome revenue, which is 


stimated at quite $6,000,000 a year. 


UNION PACIFIC 
‘nion Pacific sold ex-dividend 2% per cent last week 
recovered it in two market sessions but was quite 


ill, with a thin market, points between sales being fre- 


ient. The sharp advance three weeks ago to 132 has 

t as yet been explained, though generally ascribed to 

vering by bears who had wrongly assumed that the rails 

uld not advance. The buying recently has been mostly 
investment account. There has been little selling to 
iblish income tax losses inasmuch as the stock is sell- 
at the level it occupied this time one year ago. 


WABASH 

fore low records for all three classes of the Wabash 
cks were made on the Stock Exchange last week. 
e liquidation was scattered but it was genuine, the 
irs scorning to sell these stocks at their extremely low 
els. The first mortgage 5 per cent bonds, on the other 
d, were not weak, sales being few and in small 
uunts. This latter circumstance seemed to sustain the 
v of bankers that the recent decision in the mortgage 
t in St. Louis was of no market importance to Wabash 
urity holders. 
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Declines in Utility Bonds 
Causes of the Downward Tendency Well Known But 
Market Depression Believed to Have Overdiscounted 
Them—Comparison With Pre-War Prices. 

The last month of 1919 finds public utility bonds, with 
few exceptions, around their lowest prices in several years. 
Some bonds of well known public utility corporations 
which sold on a 5% and 6 per cent basis before the United 
States went into the war and brought about an unprece- 
dented advance in the cost of operations of all public utility 
corporations, are now selling in the market to yield better 
than 8 per cent. 

For example take the Detroit United first and consoli- 
dated 4% per cent bonds, maturing in 1932. In December, 
1916, these bonds sold around 86, a 6.25 per cent basis. 
Last week they were quoted on the N. Y. Stock Exchange 
at 68, at which price they yield about 8.70 per cent. The 
probability is that the bonds have sold down largely be- 
cause of the municipal ownership schemes which have come 
up in various forms in Detroit, the higher cost of opera- 
tions and the failure to settle the proposal that the com- 
pany be allowed to charge a 6c fare, in place of the ruling 
5c fare now charged. The plan now under consideration 
is that the company be allowed to operate its lines on the 
“service-at-cost” plan. Meanwhile the company is earning 
all its interest charges and in the first nine months of 1919 
showed a surplus of $1,919,000 after charges and taxes. 
The bonds are not a first mortgage but a mortgage on 
the property after prior liens amounting to $7,580,000. 
There are $14,555,000 of these bonds outstanding. The 
company has $4,500,000 7 per cent notes also outstanding 
and maturing in 1923. 

War conditions which have caused a rise in the price 
of investment capital, increased costs of operations and a 
great deal of publicity given to the difficulties experienced 
by public utility corporations in obtaining fair treatment 
from local municipal authorities of public utility commis- 
sions, have combined to cause recessions in prices of utility 
bonds whose current prices, given in the following table, 
indicate the changes that have been brought about in the 
last three years. It should be remembered that the price 
of December, 1916, were those in the time that antedated 


the war by five or six months: 
December Present 


Maturity 1916 Market 
Alabama Power Ist bs............ 1946 97 83-85 
Adirondack Electric Ss ........... 1962 100 87 
Allentown Beth. tias. 5s.......... 1943 103 85 
Am. Cities coll. tr. 5-6s........... 1919 100 45 
American Gas Co. Deb. 5s......... 1920 101 94% 
Be, Dek, Dee GE HM. FS. Gi cccccccin 1926 99% 96 
American Gas & Elec. 5s.......... 2007 96% 88 
American Gas & Elec. 68......... 2014 99 89 
American Power & Light 6s...... 1921 101 94 
American Public Utilities 5s........ 1942 80 70 
Bam, Fee, G& TEE. OO6. GH. Ge ccccccer 1929 92 81% 
ee. a ee 1946 $8 86 
Am. Water Works & Elec. 5s.... 1934 82 60 
Appalachian Pr. Ist 5s............ 1941 83 70 
Memeeta-AlMen GS .cccccsccess inde 1935 70 40-50 
Aurora, Elgin & Chgo. 5s......... 1946 vir 40 
Bell Tel. Co. of Canada 6bs........ 1925 99 90% 
Carolina Power & Light 5is........ 1938 96 86 
Ghteage Clty By. 266 G6. c.ccccccece 1927 99 71 
Chicago Gas, Light & Coke 5s...... 1937 102 77 
Cincinnati Gas & Elec. ist 5s...... 1956 101 92 
Chicago, North S. & Mil. 5s........ 1936 92 89% 
Denver Gas & Elec. 58............ 1949 98 89 
PeeeeeNe TO Bis nes 6 cacdecnccas 1940 101% 90 
Empire Gas & Fuel Ist 6s........ 1926 100 98% 
Fort Dodge, Des Moines & So. 5bs.. 1938 = 86 
Fort Worth Power & Light 5s...... 1931 100 90 
Hudson & Manhattan ist 4%s..... 1957 80% 73% 
Interboro R. T. ist 58............ 1966 98% 42% 


The whole list of public utility corporation bonds may be 
gone through and a like trend of values during the period 
will be shown. A holder of public utility bonds should not, 
however, feel that this particular class of securities has been 
selected by fortune or fate to bear the brunt of the decline, 
since this is not the fact. Railroad bonds in many instances 
have had an even more drastic decline than utility issues. 
The gilt edge 4 per cent general mortgage bonds of the 
Atchison railroad sold in 1916 at 95—now they can be 
bought at 77 to 77%. Almost equally marked declines can 
be shown in Central Pacific 4, Burlington & Quincy 4s, 
some of the Pennsylvania issues, while Baltimore & Ohio 
bonds are down from 10 to 20 points since the first of the 
present year, not to speak of changes since 1916. 
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Industrial bonds show less decline but they are begin- 
g to display weakness. As the rails and public utilities 
ve had a prolonged downward swing, it is not unreason- 
le to feel that they have fully discounted the discourag- 
r causes that have been operative all this time and that 

next wave of liquidation, if any, will be in industrial 
nds, which have been held up by tremendously large cor- 
ration profits and which were made possible by the fact 
it no hampering restraint of government was imposed on 
rnings, while the railroads and public utilities have al- 
iys been subject to restraint or limitations. The outcry 
the public against “profiteering” may now serve to 
erate against values of corporation bonds, the same as 
triction and regulation have heretofore operated against 
lroad and utility security values. 


* * * 
NATIONAL ANILINE & CHEMICAL 


President Wilson has aligned himself squarely in favor 
protective tariff legislation to aid the growing Ameri- 
n dye industry, his message to Congress recommending 
it safeguards be adopted that will give adequate as- 
rance that foreign competition will not be allowed to 
in this promising industry. National Aniline is the 


leading American dye company and the stock was in 
rong demand after the text of the President’s declara- 


n on the subject was read. Bills to protect the in- 


lustry are already well advanced in Congress, and there 


no doubt the needed protection will be afforded prompt- 

Last year the company earned more than $6 a share 
r the 395,990 shares of common and this year it is be- 
ved the results will be much better. 


* * * 
BREAK IN MARKS HITS SWEDEN 


During the war Sweden was a heavy seller of all sorts 
goods and foodstuffs to Germany and the banks of 
it country, tempted by the large profits assured, granted 
ge loans on German marks. Now that the mark has 
fered so severely in the world’s markets, the Swedish 
nks and business interests are suffering. Swedish ex- 
nge in New York is now at a discount of about 20 
r cent below normal and several important banking 
ns have failed, according to London despatches. 
edish interests here state that the advices from London 
ve drawn a too dark picture and that recovery has al- 
dy set in, but British banks are said to be pursuing 

utmost caution in their relation with Swedish banks 
they are said to be still burdened with a large amount 
German marks which they are unable to sell except 
a severe sacrifice. The Danish situation is better than 
t of Sweden and Copenhagen bonds are in fair demand. 
e Swedish Government’s credit has not as yet, how- 
er, suffered materially. 
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What of Worthington? 


(Continued from page 15) 

common, or within $775,000 of the total expended on ad- 
ditions and betterments by the company in 1917 and 1918. 

It is interesting to note that the old company used to 
carry its plant account at $36,000,000. Worthington took 
it at $10,006,000. Since April, 1916, when that valuation 
was made, actual additions totaled more than $4,000,000, 
but charges and amortization footed 
$5,657,000. This means that with the closing of the books 
for the year 1918 buildings and machinery were down 
under $9,000,000. 


new investment. 


to depreciation 


Therefore no account was taken of the 


It seems safe to state that, without applying the results 


of the current year, the common stock of Worthington, 
even taking their building and machinery figure at face 
value, has tangible asset values behind it of $88 a share. 
In the face of these outstanding facts it is difficult to see 
how the directors of the company can long defer payment 
of common dividends. Nor does it seem unreasonable to 
expect a marked improvement in the selling price of the 
common stock within the next few months. 


I am informed that all of the Worthington plants are 


now running at capacity and that prospects for the 


coming year are very encouraging. It is a known fact 
that mining companies the world over are in need of 
pumping machinery. One director has assured me that 
the company only awaits the development of a satisfac- 
tory plan for financing export trade to close large and 


profitable European orders. He assures me that, taking 
these facts into consideration, and bearing in mind the 
prospects for continuation of large shipbuilding activities 
and development of extensive irrigation schemes, the 
company has enough business in sight to assure capacity 
operations for an indefinite period. 


+ * + 
ROCK ISLAND 

The Directors of the Rock Island are due to meet on 
Dec. 12 to take up the matter of the postponed dividend 
and Wall it last week that the Board would 
announce the payment of 3% 
first preferred and 3 per cent on the second preferred stock. 
There is very little interest in any of the three issues of 
Rock Island, but the steadiness of the preferred indicates 
confidence that the dividends will be paid. 


Street had 
per cent half-yearly on the 
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INSPIRATION COPPER 


The porphyry copper companies having declared their 


gular dividends, Inspiration will probably decide to con- 
nue its regular rate, although the stock acted at times 
st week as though considerable selling was being in- 
ilged in anticipatory of some unwelcome news with re- 


ect to the rate. Traders and professionals have taken a 


bearish position on the coppers and they have helped along 


1¢ downward movement in Inspiration so that at the 
w levels last week, when a little buying from important 
iarters came in, these shorts covered and there was a 
rief rally. The metal market, which is not strong at 

cents, is not, however, a lever with which to bring 
ut much rally. Inspiration has not been affected by 


e coal shortage. 


NATIONAL CONDUIT 
The National Conduit & Cable Co. for the first tin 
mths of 1919 shows a deficit of $859,188 and net sales 
ll off more than $3,700,000 compared with the: like period 
f 1918. The stock went to a new low level just prior to 
e announcement of the poor showing and there was no 


rther weakness, although there was no rally. 


PHILADELPHIA COMPANY 
(he October statement of the Philadelphia Co. was a 
or one, net being only $166,977, a decrease of $430,623 
mpared with October, 1918. The ten months’ results, 
wever, were not bad, the net after taxes being $4,329,804, 


decrease of only $494,967. The big gas well recently 


truck is proving as rich in gas flow as it first promised, 


nd an increased profit from it is looked for. The shares 
ve been a trifle reactionary, but very dull. 


U. S. RUBBER 


Chere is no uneasiness in the management of U. S. Rub- 
r over the coal scarcity as the company is a to have 
* three months’ reserve supply on hand and there will 
no interruption to production. The attitude of pro- 
sional and outside traders is more friendly toward the 
mmon and there was fairly good buying of the stock 
t week, the expectation of an extra dividend in cash or 
ck in February being a potent factor in the buying. 
he reckless speculative purchases which characterized the 
rket of a month ago is, however, absent and a more 
lerly movement, with narrower fluctuations, is probable 
his stock for the balance of the year. 


U. S. STEEL 
teel common stock in an amount larger than the bears 
ild wish, went into the hands of powerful Wall Street 
terests in the November decline and the shorts saw, with 
ne degree of consternation last weck, that the bad news 
the shutting down of coal mines and steel plants did not 
rt the stock. It didn’t advance much but was for the 
t part quite firm and it is believed a substantial short 
erest is locked in and will be made to pay when the 
ders consider the time ripe for their plucking. The 
trade has been hit hard by the coal strike and the 
of its own employes and U. S. Steel shareholders 
uld be prepared for a bad report for the last quarter 
1919. The bears think this will cause liquidation, but 

insiders think they are mistaken, 
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What Ails the Coppers? 
(Continued from page 4) 

Now in the fourth quarter sales are again sadly fallen 
off; worse, prices have fallen away to encourage some 
sort of buying of the metal and whittling down of colos- 
sal stocks on hand and replenishing exhausted cash in 
the treasury. 

That is the situation as it stands now. 

The price of copper may go lower, perhaps. If so, I 
think the lower quotations would be merely nominal. 
It is my impression that very little copper metal will 
actually be sold at under 18 cents. If the price should 
perchance dip to under 18 cents, the first important buy- 
ing would restore the 18 cents price, and it is my belief 
that not much copper metal will be sold at under 20 
cents a pound. 

If my theory is right, the public will realize that so 
long as the price of copper metal holds around 18 cents 
or less, little copper metal is being actually sold; that the 
quotations are largely nominal; and that the companies 
are not improving their health as regards cash in the 
treasury and unsold accumulation of metal on hand. 

Maybe some of the big copper companies, as several 
smaller ones have already done, will distribute some of 
their Liberty Bonds instead of cash dividends, or perhaps 
in lieu of part cash dividends. 

* * * 


$10,000,000 CITIES SERVICE DEBENTURES 


Henry L. Doherty & Co., bankers for the Cities Serv- 
ice Co., are forming a syndicate for the sale and distribu- 
tion of $10,000,000 Cities Service Co., Series D 7 per cent 
convertible debenture bonds dated Dec. 1 and maturing 
Jan. 1, 1966. The company has decided to adhere to the 
convertible feature which has proven such a success in 
previous serial offerings and each $1,000 bond, which 
will be offered at par and interest, will be convertible at 
the option of the holder on and after Jan. 1, 1922, into 
$925 par value of Cities Service preferred B or Preference 
BB stock and $75 par value Cities Service common stock, 
together with all accumulated cash and stock dividends 
on the $75 of common stock from Dec. 1, 1919, up to the 
time of conversion. The Series B 7 per cent convertible 
bonds which were offered nearly two years ago at par 
are now around 158, and the Series C, which were offered 
early this year at par, are now around 105 to 105%. Net 
earnings of the company for the 12 months ended Oct. 31 
last available for the payment of interest were more than 
seven times the interest requirements on all debentures 
outstanding, including the debentures now offered. 

The tenth monthly distribution on Cities Service Co. 
Bankers Shares has just been declared and it will be 
46.1 cents per share. 

* * * 


ENDICOTT-JOHNSON 


The Endicott-Johnson shares stood out conspicuously 
last week as the one issue to make a new high price of 
record. It is believed the company is about to adopt a 
policy of declaring extra dividends in stock as well as 
regular cash dividends on the common. Erormous profits 
have been made this year on account of the big advances 
in the prices of shoes, and the company’s output, it is 
said, will be doubled next year. Earnings are running 
at the rate of $18 to $20 a share on the common after 
all taxes and the preferred dividend. Since this was written, 
a regular dividend of $1.25 and an extra of $2 was declared. 


* * * 


PRESSED STEEL CAR 
Speculators who have been fed upon the oft-repeated 
story that the directors intended soon to place the stock 
on a 10 per cent basis, have stubbornly refused to take 
their profits and for that reason bear selling of the stock 
has not made much progress. The 10 per cent dividend, 
it is reasonably certain, is still a long distance away. 
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A War of Their Own 
rtunately no Blood is Spilled, But There is Much Ink 


Wasted Which Could Be Used to Better Advantage 


or a while the paper battle waged between the Le Roy 
gent forces and those who ejected them from the 
inant authority in the affairs of the Commonwealth 
ince Co., and, incidently, in the process of elimination 
rced them from a fat stock-selling contract, gave 
s of losing its fury. The ensuing silence proved only 
use in the conflict; a sort of an armistice, until addi- 
al ammunition could be found with which to assail 
h other. Within the last few weeks the combatants 
e been hurling themselves upon one another with a 
which seeks the complete extermination of one or 
other. While the fight is hotly waging the enmeshed 
kholders are finding out some inside facts which, had 
known before, probably would have restrained a 
it many from putting up their cash. 
the midst of the roar of this battle a special dis- 
h comes from the firing line of the Commonwealth 
ince Corporation urging the stockholders to stand by 
inst the common enemy. They are warned to fortify 
mselves against the wiles of Sargent, who, it is charged, 
nniving to gain their ramparts and destroy what has 
n so patiently built up for them. In this special dis- 
h, which is sizzling with burning words, stockholders 
told that the Protective Committee that is seeking 
proxies is like the famous wooden horse of Troy, 
gned for their destruction and not bearing the olive 
uch of peace. 
t always happens in a quarrel such as this that charges 
counter charges are hurled back and forth out of 
ch some semblance of truth can be gathered together. 
painting Sargent as black as they possibly can the 
trolling faction of the Commonwealth Finance Cor- 
ition tells about his exploits as a promoter before 
became identified with their corporation as its fiscal 
nt. In connection with the Price Cereal Products Co., 
Minneapolis, Sargent is charged with the responsibility 
turning its surplus into a substantial deficit within ten 
nths and in bringing about a receivership for the Price 
rchants Syndicate. Sargent originally came from 


uneapolis, where he was unsuccessful as a promoter, 


introduced to New York and the East high pressure 
k-selling methods which raised considerable capital 
the Commonwealth cempany. 
ndividually Sargent has profited from this financing in 
shape of large commissions. The Commonwealth 
kholders have fared badly in respect to the market 

of their securities, for they could not now realize 
where near the sum these shares cost them. 

cannot be a comfortable feeling for them to witness 

public washing of the soiled linen of their imme- 
te family and as they consider that it was with the 
t consent of the controlling interests in their com- 
y that the contract for the sale of stock was entered 
» with Sargent, and that the Sargent outfit has loaded 

up with it at a fancy price, they have little choice 
to which camp they should lend their allegiance. 


* * * 


A BANKING VIEW OF LIBERTY BONDS 
ie representative of a large New York banking in- 
st which deals in millions of Liberty Bonds daily, 
written an interesting review of the market for these 
es. The recent sharp break is described as “almost 
icky” and the writer goes on to say: 

While there has been considerable liquidation of the 
ls by holders to secure funds for business purposes, 
ell as to meet the next tax payment due on December 
. the bulk of the selling came from those who desire 
neorporate Liberty Bond losses in their income tax 


tements. In fact, the selling for the latter purpose 


me so great that the attention of both the Treasury 
ials in Washington and the officials of the Federal 
erve Bank of New York was called to the advisa- 
ty of permitting owners of Liberty Bonds to inven- 
their losses without actually selling the securities. 











' French Government 


Internal Bonds 
| 4s and 5s 


The facilities of our foreign 
offices enable us to give complete 
and prompt cable service. 


The present low rates of ex- 
change afford interesting oppor- 
tunities for the purchase of these 
securities. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway New York 


1 Drapers Gardens, Throgmorton St., E. C. 
LONDON 
K12 Exchange Bldgs., 20 Place Vendome, 
LIVERPOOL PARIS 


Offices in and private wires to important cities of 
United States and Canada 














While these gentlemen agree that this action should be 
permitted, they are of the opinion that it will be neces- 
sary to amend the Revenue Act, and that the necessary 
relief cannot be afforded by a mere regulation of the 
Tax Department. In other words, their contention is 
that the Revenue Act in its present form only permits 
bond dealers to inventory their losses. If, however, an- 
other bad break in Liberty Bond prices takes place, Con- 
gress may be requested to pass the additional legislation 
in as short a space of time as possible. 

“The Governors of the New York Stock Exchange 
have taken a step in the right direction by prohibiting 
members of the Board from buying and selling stocks 
and bonds for a stated consideration to enable their cus- 
tomers to establish losses. When it became generally 
known that protection for the Liberty Loan market might 
be forthcoming along the lines referred to above, quota- 
tions advanced rather briskly. The favorable feature of 
the entire situation has been the absorption of the vari- 
ous issues by investors for permanent investment pur- 
poses.” 

This same banking authority states that in his opinion 
the Liberty Bond market has turned for the better and 
that a fair recovery ought now to ensue unless some un- 
expectedly adverse happening shall develop to bring about 
further unsettlement. 

a 


IS IT ON ITS LAST LEG? 

From the most recent communication received from the 
Oil Fields Development Co. addressed to its stockholders, 
it appears, though the fact is not conceded, that there is 
a growing leanness in its resources and an effort is now 
being made to get the shareholders to come forth with 
additional cash. Drilling operations in Kentucky have 
been abandoned and some work is being done in Kansas 
in a desultory manner. If the stockholders fail to re- 
spond, then bring in the coffin and prepare for the funeral. 
The High Gravity Oil Sales Co. is no longer acting as 
the company’s frscal agents, for which there is a good 
explanation. The Federal authorities have driven this 
gang out of business, which consisted of Sheridan, his 
three sons and their other confederates. The Oil Fields 
proposition is a hopeless one. 
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Looking to the Future 
By C. M. Harger 
().. of the shrewest financiers of the country recently 
gave the following advice: “Investors will do well to 
place their savings where they will know where they are in 
now.” What he meant was that there is 
likely to be considerable liquidation of the present condi- 
tion of stocks 


five years from 
and that the investor who is not a speculator 
and feels it necessary to play safe should put his money in 
securities that will not be affected by the fluctuations of 
the market. This advice is one that applies strongly to 
the farm mortgage. It is likely that many an investor in 
stable like bonds, preferred stocks and farm 
little envious of the holders of “war 
brides” during the past three years and has wished that he, 
of the stocks soaring so comfortably. 

well placed farm mortgages has the 
that been at no time in 
danger of loss and that his security is today better than 
ever owing to the increased value of the land which backs 
his loans. It is the judgment of many of the best informed 
financiers that the coming six months will see a beginning 
of the readjustment period which has been delayed by the 
momentum of the after war excitement. It is not possible 
that prices can go on climbing forever or that the happy 
spenders can forever continue to squander their wages with- 
out thought of the morrow without a settlement time com- 


ing. 


securities, 


loans, has been a 


owned 
the 


too, 
But 


satisfaction 


some 
owner ol 


of knowing he has 


When it comes, either with something approaching a 
crisis or gradually, the farm loan will be the least affected 
of all securities. 

Che reasons for this are simple. 
by itself. 


Every farm loan stands 
It is not tied up with any other and depends for 
its integrity only on the value of the soil behind it. The 
farmer is not going to fail. We hear much of the suffering 
of the agricultural sections, but it is mostly parlor talk. 
The farm is not making the enormous profits popularly 
described but neither a losing game where properly 
handled. Land values have risen perhaps higher than they 
should in some localities, but they will not go back to the 
old level of a few ago. The nation is growing and 
in the language of the westerner, “God is not making any 
land.” ‘This simple phrase explains why the farm 
loan is certain to have a solid backing. In the next two or 
be a falling off of prices in food 
meats have already begun the downward path. The 
farmer will complain but he will adjust his expenses to fit 
the He will get labor cheaper and will 
pay less for his equipment. So the mortgage debt will have 
still a backing that will make it a sound investment during 


is it 


years 
more 


three years there will 


stutfs 


new conditions. 


the years when the country is getting its normal peace pace 
It is also entirely possible that we shall see a fall- 
ing in interest rates after a time but the farm mortgage 
made now is written at a rate that is higher than prevailed 
The rate on a farm mort- 
The idea of writ- 
ing mortgage notes for ten years instead of five or three 
The farmer is thus enabled to plan ahead and 
reduce his mortgage without having to make a new loan. 
Hle can pay off part at each interest date and has a longer 
to The average bor- 
rower is not going to pay off his loan so long as he can 


again. 


for some time before the war. 


gage note is fixed for five or ten years. 


is growing. 


time in which arrange his affairs. 
make more than the interest out of the use of the money 
and this is generally possible these times, probably in part 
But the 
future is going to be a time of getting back to normal con- 
ditions and there will be closer figuring and the stability of 
the farm loan is going to be a most satisfactory resource 


for the investor. 


accounting for the maimtenance of the total debt. 
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A RECORD OF 35 YEARS 


without loss of a penny enables us to offer investor 
service for the safe and profitable employment of t! 
surplus funds in 


FARM MORTGAGES 


which is absolutely dependable. Farm Mortgages do not 
fluctuate in value. The large insurance companies and 
holders of trust funds give them preference. 


Worth investigating. From $1,000 upwards. 
THE F. B. COLLINS INVESTMENT COMPANY 
of Oklahoma City, Okla. 

F. H. ERTEL, Manager,727 Monadnock Block, Chicago 











Three Thousand Five Hundred 
Feet of Water Front at 
Miami, Florida, at 


$350,000.00 


This property comprises over four hundred 
acres of land, with improvements conservatively 
valued at $150,000.00, practically adjoining the 
city limits, and, if sub-divided, and the lots sold 
at even less than present day values, should pro- 
duce a profit of ONE MILLION Dollars. If you 
want a real investment in positively the livest 
little city in the south, let me go into the merits 
of this with you. The more you investigate this 

the better you will like it. Plat, particulars and 
reason for selling on application. 

WILLIAM I. PHILLIPS, 
151 Twelfth Street, Miami, Florida. 
References: 
Bank of Bay Biscayne, 
Miami Chamber of Commerce. 














NEW INDUSTRIAL ISSUES 
of decided merit, excellent yields and readily salable. 
We have offerings ready for dealers. 


Correspondence Invited 


GRANVILLE HARTMAN 


35 WALL STREET Investment Securities NEW YORK 

















Duluth St. Ry. Ist 5s, 1930 
Savannah Sug. Refining 
Tide Water Power Pfd. 


Trading Department 


JOHN NICKERSON, JR. 


61 Broadway, New York | 
Telephone: Bowling Green 6840 } 














GREAT WESTERN SUGAR 


Circular on request 


CALVIN BULLOCK | 
DENVER COLORADO | 
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|| FORMAN 
FARM 
| MORTGAGES 


Safety and 6% for Savings 
| be invested in Forman Farm 
of deposit 
the 


Small sums may 
Mortgages and 
\ Funds thus 

| savings bank. 


Write for booklet giving full details 


GEORGE M. FoRMAN & COMPANY | 
FARM ~~ i) 


| 11 South La Salle Street Chicago, Ill. 
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Short Talks to Investors III. 


| Supervision 


DID it ever occur to you that if your invest- 
x0 ment holdings were periodically analyzed or 


i 





35 Nassau Street 


audited by experts, you would avoid many 
of the dangers in risking your capital? In- 
vestments made today may need revision 
next year, just as investment lists of five 
years ago have since required revision. 


OUR established organization of invest- 
ment experts is today supervising the in- 
vestment list of many thousand clients, thus 
enabling them to avoid countless losses, and 
to keep their funds most profitably invested 
in live and growing enterprises. 


SEND for full details regarding the work 
we perform. It will pay you to do so. 


Moopy’s INveEstors SERVICE 


JOHN MOODY, President 


New York City 





NOTICE 





| THE CHASE NATIONAL BANK 


of the City of New York 


a TO THE STOCKHOLDERS: 


New York, November 20, 1919. 


Notice is hereby given that a Special Meeting of the Stockholders of the Bank will 

_| e held at its Banking Rooms at 57 Broadway, Borough of Manhattan, City of New York, 
| on the 26th day of December, 1919, at 2 o’clock P. M., to consider and vote upon the 
stions of increasing the capital stock of the Bank from $10,000,000 to $15,000,000; the 


Additional shares shall be issued, and for the transaction of such other business as 


} i 
| sideration for and the terms and conditions under which, if authorized, said new 
| 


properly come before the meeting. 


By Order of the Board of Directors. 


A. C, ANDREWS, Cashier. 


CHASE SECURITIES CORPORATION 


| 
j| [0 THE STOCKHOLDERS: 


New York, November 20, 1919. 


Notice is hereby given that a Special Meeting of the Stockholders of Chase Securities 
oration will be held at its office at 61 Broadway, Borough of Manhattan, City of 


York, on the 26th day of December, 1919, at 12 o’clock noon, to consider proposals to 


| ncrease from 100,000 to 150,000 the number of shares without nominal or par value which 
| the said Corporation may issue and the amount of its stated capital from $2,500,000 to 


I $10,000,000; the conditions under which such 
sideration for and the terms and conditions under which, if authorized, said new or addi- 
‘| shares shall be issued, and for the transaction of such other business as may prop- 


come before the meeting. 


increases shall become effective; the con- 


By Order of the Board of Directors. 


. R. TINKER, Vice-President 
W. P. HOLLY, Secretary. 
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DIVIDENDS 





AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND 

New York, November 20, 1919. 
The regular quarterly dividend of one and 
one-half per cent (14%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending Janu- 
ary 31, 1920, payable February 2, 1920, to 
stockholders of record on the books of the 
Company at the close of business January 

16, 1920. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND 
New York, November 20, 1919. 
A regular quarterly dividend of two and 
one-half per cent (24%%) on the issued and 
outstanding COMMON Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending De- 
cember 31, 1919, payable January 2, 1920, 
to stockholders of record on the books of 
the Company at the close of business De- 
cember 15, 1919. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK 
New York, November 20, 1919. 
An extra dividend of two per cent (2%) 
on the issued and outstanding COMMON 
Capital Stock of American Gas and Electric 
Company has been declared out of. the sur- 
plus net earnings of the Company, payable 
in COMMON stock January 2, 1920, to 
stockholders of record on the books of the 
Company at the close of business December 
15, 1919. 
FRANK B. BALL, Treasurer. 





Central States Electric Corporation 
PREFERRED DIVIDEND NO. 30 

December 2nd, 1919. 
The Board of Directors has today de- 
clared the thirtieth quarterly dividend of 
one and three-quarters per cent (1%%) on 
the preferred stock of Central States Elec- 
tric Corporation, payable December 3lst, 
1919, to preferred stockholders of record at 
the close of business on December 10th, 

1919. Checks will be mailed. 
L. J. HART, Treasurer. 


CITIES SERVICE COMPANY 


Bankers’ Shares 
Monthly Distribution No. 10 





Henry L. Doherty & Company announce 


that the tenth monthly distribution on 
Cities Service Company Bankers’ shares, pay- 
able January 2nd, 1920, to Bankers’ Shares 
of record December 15, 1919, will be 46.1 
cents on each Bankers’ Share. 





COMPUTING-TABULATING-RECORDING 00. 


50 Broad Street, New York, N 


The Board of Directors of this company 
has today declared a regular quarterly 
dividend of one per cent, payable Jan. 10, 
1920, to stockholders of record at the close 


of business on December 24, 1919. Transfer 
books will not be closed. 

J. S. OGSBURY, Treasurer 
November 25, 1919. 


EAST COAST FISHERIES CO. 


7 Wall Street, New York 
November 18, 1919. 
DIVIDEND No. 1 

The Board of Directors of this Company 
has declared a quarterly dividend of 1 per 
eent on the Common Stock, payable Jan- 
uary ist, to stockholders of record Decem- 
ber 27, 1919. 

MARK W. NORMAN, Treasurer 
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DIVIDENDS DIVIDENDS. 
Kelly-Springfield Tire Co. Swift & Company 
quarterly dividend of one dollar and Union Stock Yards, Chicago 


cents ($1.50) per share on the Six Per 
Preferred Stock of this Company has 
declared, payable January 2, 1920, to 
sholders of record at the close of busi- 
December 15, 1919. 
F. A. SEAMAN, Secretary. 
w York, December 2, 1919. 


National Lead Company, 
111 Broadway 

Quarterly Dividend of 1% per cent has 
declared on the Common Stock of this 
pany, payable December 31, 1919, to 
cholders of record at close of business 
nber 12, 1919. 

FRED R. FORTMEYER, Treasurer 


, An Educator 
find your paper quite an educator 
nancial matters and can hardly get 
, g without it. F. W. Hodgins 








Dividend No. 136 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock of Swift & Company, will be 
paid on January Ist, 1920, to stock-holders of 
record, December 10, 1919, as shown on the books 
of the Company. 

On account of annual mecting, transfer books 
will be clesed from Dec, 11, 1919, to Jan. 8. 1920, 


irelusive. 
F 8S. HAYWARD, Secretary 





His Guide 
I want to let you know that THE 
FINANCIAL Wortp is my guide generally 
and your advice as asked for will be 
my particular guide. 
Fred B. Jameson 


EAST COAST FISHERIES Co. 


7 Wall Street, New York 
November 18, 1919. 
DIVIDEND No. 8 

The Board of Directors of this Company 
has declared the regular quarterly divi- 
dend of 1% per cent on the Preferred 
Stock, payable January 1, 1920, to stock- 

holders of record December 27th, 1919. 

MARK W. NORMAN, Treasurer 





E. I, DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., November 26, 1919 
The Board of Directors has this day de- 
clared a dividend of 4%% on the Common 
Stock of this Company, payable December 
15, 1919, to stockholders of record at close 
ff business on November 29, 1919; also divi- 
dend of 1%% on the Debenture Stock of 
this Company, payable January 26, 1920, tuo 
stockholders of record at close of business on 
January 10, 1920 
ALEXIS I. DU PONT, Secretary. 


When writing advertisers, tell them you are a subscriber to The Financial World 


3 
4 








B 


are = 





oo Tat Hin SR IG TR ee oo 


a atl a ee 


in ob aaah soi 


a 


Wetting 


RSS oe Sa 





(ella een, eel pad wines Sein tan hee 





28 





The Finaricial World 


In The Land of Fairy Finance 


Trimming the Uninitiated 


An experience met with by a Schenectady investor 
shows how out-of-towners must be on their guard when 
approached to buy securities. He was called up several 
times over the long distance phone by Greenfield & Co., 
of 1423 Broadway, New York, who advertise themselves 
as “brokers,” and was urged to purchase stock of the 
Fulton Motor Truck Co., of Farmingdale, L. I., at eight 
dollars a share. Even the gentleman’s unresponsiveness 
could not check these brokers’ persistency for in a few 
days he received a bill covering the purchase of twenty- 
five shares at $8 a share. It made little difference to the 
brokers that the stock was being quoted on the Curb at 
the time at $1.50 bid and $1.75 asked. The assumption 
was that the Schenectady man would not read the current 
quotations. It was fortunate that this man did not bite, 
for recently a receiver was appointed for the company 
and this development makes the stock dear at the lowest 
prices.. The moral of this incident is—don’t do business 
with any one whom you know nothing about—then you 
will escape the shears of those who are out to trim you. 


* * * 


Mis-Using Atwood 


Writers of note on finance or economy, no matter how 
carefully they may guard what they say to the public, 
find quite often that their remarks have been garbled into 
an entirely different meaning to serve the purpose of 
designing promoters. A glaring example of such mis- 
use appears in a stock circular letter issued by a Kansas 
City firm of oil brokers quoting Albert W. Atwood as 
the August issue of “The American Review 
that he recently talked with a well known 
and New York banker who told him: “I 
am going down there (the Southwestern oil fields) in a 
few We expect to invest down there. It 
is absurd that we should have waited so long to get into 
the oil game.” Mr. Atwood have been correctly 
quoted, but when he wrote of this interview with the 
banker he did not have in mind the thought coursing 


saying in 
of Reviews” 
conservative 


days myself. 


may 


through the Kansas City broker’s mind that this opinion 
made investments in oil stocks so safe that everyon 
could put their money into them blindly. If this questio; 
were fairly submitted to Mr. Atwood his answer 
doubtedly would be that oil investments are extremely 
speculative and not to be considered by people who can- 
not afford to take a big chance, and furthermore, unless 
they possessed facilities for a thorough investigation 
Apart from what Mr. Atwood would reply there can }y 
added also the opinion that reputed conservative \\al! 
Street bankers in a speculative era and- when it is most 
profitable to underwrite new oil enterprises, are just as 
prone to let their enthusiasm run away with their better 
judgment as the man on the street, who will bite at a 
proposition in the hope of its fulfilling its promise 
make him rich quickly. The wreckage which every boon 
leaves is freely interspersed with the names and reputa- 
tions of bankers. 


*- * * 


A Nameless Peerless 


Attention is drawn by a concern calling itself th 
Peerless Securities Co. of 51 Exchange Place, New York, 
to the stock of the National Holding Co., as an invest- 
ment unflavored by any gambling spice. The company 
is described as an exceptional dividend provider—its rec- 
ord, according to its sponsors, since the first of the year 
being two cash dividends of two per cent, one of one 
per cent and another of one and a half per cent; all to- 
gether six and a half per cent. But this is not all; there 
were four dividends of five per cent which was passed 
into the surplus fund. Who the Peerless or the National 
Holding Corporation are is left to the imagination for 
none of the names of officers or directors is given any- 
where on the printed matter issued by either of the com- 
panies. They are like a fish one thinks is on the line, 
but when it is pulled up nothing but seaweed is on the 
hook. If there is so much money in the surplus fund a 
little could be used to advantage to improve the cheap 
printed matter now being used to exploit this nameless 
Peerless good thing. The cheap brown paper now used 
leaves a brown taste in the mouth. 





ATLANTIC LOBOS 
(Continued from page 7) 

The officers of the Atlantic Lobos Company are Presi- 
dent, W. M. Irish, who is vice-president of the Atlantic 
Refg. Co.; Vice-Presidents, T. Sivewright Catto, former 
manager of the Port Lobos Company and former Chair- 
man of British Food Commission during the war; R. D. 
Leonard, of the Atlantic Refining Co., and Rufus L. Pat- 
terson, formerly with the American Tobacco Co.; Sec- 
E. Lippincott, and Treasurer, Charles B. Golds- 
The W. Van Dyke, 
president of the Atlantic Refining Co.; James B. Duke, 
R. L. Patterson, W. M. Irish, T. Sivewright Catto, Ver- 
non C. Brown, Henry R. Hoyt, W. D. Anderson, R. D. 


Leonard and John H. Stone. 


retary, E. 


directorate includes, J. 


borough. 


Mr. Catto is understood to stand extremely well in 
British financial circles and has recently been in England 
for the reported purpose of making arrangements for 
supplying Atlantic Lobos oil to important foreign con- 
sumers. It is likely that the company’s business in Eu- 
rope will soon show a large development and the steadily 
increasing demand for fuel oil in this country should be 
reflected in an expanding business for the Atlantic Lobos 


organization. 








@® Subscribers Free Advice Service 


Postage Must Accompany Each Inquiry 


The privilege is accorded subscribers of The Financia 
World to secure an expression of opinion on any investmer't 
in which they are interested or which they wish to mak: 
There is no charge for this service, as it is this paper's desir« 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subcribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the full 
corporate name of the corporation about whose securities 
information is desired must be given. 

Subscribers may receive telegraphic answers to their i: 
quiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











Examinations, Geology and Production Reports, 
Valuations, Economic and Financial Phases 
of New Projects given special attention. 


W. G. WILLIAMS, Cnos. Engineer 


OKLAHOMA CITY, OKLAHOMA 


The Petroleum Industry presents problems differing great!) 
from those encountered in any other business. To handl« 
the engineering phases of these problems I have developed 
the only consulting organization in the world devoted exclu- 
sively to matters of petroleum geology, production and 
refining. 
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ANNOUNCEMENT 





The American Woolen Company hereby announces to its em- 
ployees a plan of sick and accident benefits, effective noon, Decem- 
ber 1, 1919. This plan will include every employee of the Ameri- 
can Woolen Company and its subsidiary companies. The basis on 
which these benefits are computed is as follows: 


No employee is insureti under the plan who is not on the pay- 
roll of the Company on December Ist, 1919, working for full time 
and full pay. An employee who is not at work on December Ist, 
because of disability, will be insured from the date of his return 
to employment on full time and full pay. After December 1, 1919, 
new employees will be eligible when they have been in the m- 
ploy of the Company for a period of six continuous months. 


1. Those on the payroll December 1, 1919, and who have been 
employed for less than six months, will receive 40 per cent of their 
average weekly income. 


2. Those employed continuously over six months, and not more 
than one year, will receive 50 per cent of their average weekly 
income. 


3. Those employed continuously over one year, and not more than 
two years, will receive 60 per cent of their average weekly income. 


4. Those employed continuously over two years, and not more than 
three years, will receive 70 per cent of their average weekly income. 


5. Those employed continuously over three years, and not more 
than four years, will receive 75 per cent of their average weekly income. 


6. Those employed continuously over four years will receive 80 
per cent of their average weekly income. 


No employee will receive less than $8.00 per week, nor more than 
$30.00 per week, regardless of his average weekly earnings. 


These benefits will cover all cases of disability arising from sick- 
ness or accident, inside or outside of the worker’s place of employ- 
ment, and are supplemental and in addition to the indemnities pro- 
vided for by the Compensation Acts of the different States where our 
mills are located, for accidents arising at occupation, to the extent 
of the difference between the indemnities provided for by the above 
plan and the indemnities provided by the Compensation Acts of such 
States, except that new employees hired after December 1, 1919, will 
only be entitled to benefits as provided by the Compensation Act until 
after they have completed six months continuous service. 


The benefits will begin only after seven days’ loss of time, and 
will continue thereafter for a period not to exceed 26 continuous weeks, 
so that for accidents occurring at occupation the amount of indemnity 
paid beyond 26 weeks and the duration of indemnity beyond 26 weeks, 
shall be only that provided for by the Compensation Law of the State 
in which the mill in which an employee works is located. 


Benefits for maternity cases, including any illness due to preg- 
nancy, for employed women will be paid for a period of four weeks 
only, in amounts dependent on length of service, as outlined in the 
ibove plan. 


These benefits are in addition also to the Group Life Insurance 


now in effect. , 


Further details of this plan will be announced later. 


American Woolen Company 


Wm Wood. President. 

















A.W. Wallace & Co. 


Members Detrott Stock Exchange 


Investment Bankers 


Penobscot Building, Detroit, Mich. 


























BOND OFFERING. 


$35,000 
Town of Winnett 
Montana 
Water Bonds 


NOTICE IS HEREBY GIVEN that the 
Town of Winnett, Montana, will, on the first 
day of March, A. D,. 1920, at the hour of ten 
(10) o'clock A. M. of said day, at the office 
of the Town Clerk, in the*Town of Winnett, 
Montana, sell at public auction, to the bidder 
offering the highest price for them, but not 
less than par value, not to exceed Thirty- 
five Thousand Dollars ($35,000.00), Gold 
Bonds, of the Town of Winnett, Montana; 
said bonds to be known and designated as 
“Water Bonds,’ of the Town of Winnett, 
Montana, and the money to be derived from 
the sale thereof, to be used exclusively for 
the purpose of procuring a Water Supply 
and installing a Water System; and for the 
purpose of purchasing material and secur- 
ing easements for the said Water System, 
which said Water System shall be owned 
and controlled by the Town of Winnett, 
Montana; said Bonds shall be of the denom- 
ination of One Thousand Dollars ($1,000.00) 
each, numbered consecutively, from one (1) 
to thirty-five (35) inclusively, dated Decem- 
ber Ist, A. D. 1919, and shall be redeemable 
and payable as follows, to-wit: 

Said bonds shall be redeemable on and 
after the first day of December, A. D. 1934, 
and shall be due and payable December Ist, 
A. D. 1939 

Said bonds shall bear interest at the rate 
of six (6) per cent per annum; interest pay- 
able semi-annually, on the first day of June 
and first day of December of each year, at 
the office of the Town Treasurer of the 
Town of Winnett, Montana, or at the option 
of the holder at some bank in the City of 
New York, State of New York, to be desig- 
nated by the Town Treasurer of the Town 
of Winnett, Montana 

All bidders must deposit with the Town 
Clerk of the Town of Winnett, Montana, 
before the time set for the sale of said 
bonds, a check, in the sum of Three Thou- 
sand Five Hundred Dollars ($3,500.00) cer- 
tified by a responsible bank, payable to the 
order of the Town Treasurer of the Town 
of Winnett, as a guaranty of good faith. 

No bids will be entertained at less than 





par. 

To the end that bidders may be advised 
as to the legality of the proceedings of the 
Town Council of the Town of Winnett, Mon- 


tana, had and contemplated in the matter 
of said bond issue, a printed transcript has 


been prepared, giving all the proceedings of 


the said Town Council, had in the matter of 
said bond issue, up to and including the 


date of this notice, and a summary of all 
further proceedings w 1 said Town Coun- 
cil proposes to take in id matter. 

A copy of said transcript may be had by 
applying to the Town Clerk of the Town of 
Winnett, Montana 

The Town Council reserves the right to 
reject any or all bids 

By order of Town Council 

NICK LANGSHAUSEN, 
Town Clerk, 








INDUSTRIAL STOCKS 
Morton Lachenbruch & Co., 


Investment Bankers 
Bid Asked 
Aetna Explosives 60 80 
Atlantic Steel 90 95 
Burroughs Adding 350 358 
By-Products Coke 115 120 
Curtiss Aeroplane pfd 70 75 
Eisenlohr (Otto) & Bro 60 65 
Eisenlohr (Otto) & Bro., pf 97 100 
Gillette Safety Razo! 180 185 
S. S. Kresge 140 160 
A. B. Kirschbaum 40) 45 
Lehigh Valley Coal & 87 89 
Lima Locor tive SS 90 
Manhattar Electri 45 50 
Penn. Coal & Coke 27 28% 
Mich. Limestone & Chem pfd 20 23 
Todd Shipyards 00 210 
Westinghouse, Church, Kerr 50 60 
Wright-Martin, 94 98 
I S. Finishin 96 
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-@ 


oe ne OT 


FS 


ease 


POR Se 


2 RI LA ite P= ate 


eee econ mese Aiba 


2gTrap Rane 


ee 


ORE ORE 


~* 





LE ahi oa 


a 


a ae 
tania ot Reel Ratti = 0m ion tala 


nae LO 


TE CES EMI ei dew FIN 


5 


t 





30 


N. Y. STOCK EXCHANGE PRICES 


Adam 
Adv. 
Adv. 
Ajax 


Alaska 
Alask: 
Ch. 
Al. Ch, Mfg. 


Al. 


Am. I 


Am. Ag. Ch. 


Am. 


Am. Can 


Friday, 


s Ex. 
Rumley 
Rumiley, 
Rubber 
Gold 
a Jun, 
Mfg 


geet Sugar. 


sosch 


Am, Car Fdry.. 


Am. Cot. Oil 

Am. Drug 8S. .... 
AM, BEB sc eccce 
Am i & L rT 
Am. H. & L., pfd.. 
Bi BO cedcesseus 
Am. Ice pfd 

Ge, GE... si nncceads 
Am. Loco 

Am. Sh. & (¢ 

Am. Smelt 

Am, Snuff 

Am, Steel Fdry 
Am, Sugar 

Am, Su. Tob 

Am. T. & T 

Am rob 

Am Wool 

Am, Wool, pfd 
Am. W. F.,. p44.... 
Am. Zine 
Anaconda 

Assctd. Oil 

A. T. & 8S. F 

At. C. Line 

Auto Sales 

Bald. Loco ‘ 
Balti. & Ohio.. 
Balti. & Ohio, 
Barrett ; 

Beth. M. ct. 

Beth. Steel 8% 
Beth. Steel B 
Booth Fisheries . 
Brooklyn R ep 
Butte Zine 


Caddo C., 


Cal. 

Cal. Pet., pfd 
Can. Pacific 
Central Leather 
(. de Pasco 
Chandler 

Ches. & Ohio 
Chi, & N. W. 

ce, @&&. F 
¢ m be FB 

S Ba, Fa t 
©. MR. Se Bag FF 
Chili Copper 
Chino Copper 
Cee Ge cwccces 
Col. Fuel & Iron 
Col. G. & E.. 
Col. Graphite 
Con, Callan 

Con Gas ae 
Corn Products 
Cruc. Steel 

Cuba Cane . 
Cuba Cane, pfd 
Del. & Hudson 
Den, & R. G., pfd 


Petroleum 


elk Horn F 


Emer. B., pfd... 
Endicott J... 
Erie eeectevess 
Erie, Ist pfd. 
Erie, 2nd pfd 
Fa. P.-Lsky , 
Fed. M. & S., pfd 
Fisk Rubber Bs 
Freeport T. 
Gaston W. 

Gen, Elec. 

Gen Motors 
Goodrich ° 
Git Nor., pfd 
G. N. Ore 
tireene Copper 
Gulf Steel 
Harvester 
Illinois Central 
Inspiration 

Int. Nickel 

Int Paper 
Jewel Tea 
Jewel Tea, pfad 
Jones Tea . 
Kan. City Southern 
Kelly Sp. T. 
Kelsey W. 
Kennecot 
Keystone Tire 
Lack. Steel 

Lee Tire : 
Lehigh Valley 
Lorillard 
Manhattan 
Marine 

Marine, pfd 
Max. Mot 

Max. Mot. ect.. 
Max. Mot., Ist pf 
Mex. Pet 

Miami Copper 
Midv. Steel 


pfa 


pfa. 


pfad 








Dec. 5. 

High- Low- Clos- Net 
est est. ing. Chge. 
33 33 33 + %&% 
13 41% 42% +1% 
74 73 74 +2% 
Sie 84% 84% —1% 
21% 2% 2%— % 
244 23 242+ % 
14% 43 43% 

95 95 95 +3 
95 93% 94% + Sy 
92% 92 92% + % 
125% 124% 125% + % 
52% 52 52% 

137% 137% 137% — % 
50% 19% 50% + 1% 
12% 11% 11% + % 
91% 91% 91% + % 
29% 27% =27% —1 

1213 118% 120 —1% 
44 44 44 
66% 66% 66% + % 
110% 108% 110 + % 
951 94 94% — & 
30% 29% 30 
65% 63% 65% +1% 
106 104 104 —9% 
12% 41% 41% — %& 
137% 135% 136% +1% 
91% 90 % 91 — % 
991 99% 99% 

25 251 255 +5 
128 124% 127 + 
103 103 103 +1 
56 55 55 
16% 1614 16% + \% 
Sg 8 58% 

120 115 115 7% 
Ri Th &5 &5% 4 4 
92 91% 91% + % 
20 1944 19% + % 
1101%,*107% 108% — % 
34% 35 33% + % 
44% 44% 44% + & 
24 — \&% 

8 5 — % 

94% 9: + % 
13% 13% 13% + % 
15% 138% 14% — %& 
9% 9 9% 

23% #22% 22% — 
16% 45% 45% 4 My 
78% 78% 78% — %& 
140% 139% 140% +1% 
96% 94% 95% — | 
56 55% 55% — % 

119 118 118 
57 56 56% 1% 
a 89% 89% — % 
39 8 38% % 
25% 24% £25 - ly 
64 64 64 +2 
74% 74% 74% — % 
19 18% 18% + % 
36% 35% 36 — % 
395 38% 39% % 
39% 38% 38% — % 
641 64% 64%+ % 
71 68 70% +2% 
19 18% 19 + & 
KS 86% R8 -+ 1% 
84 82% 83% + % 

218 210% 214% — & 
18 47 47% % 
84% 84% 84% 4+ \% 
9S 96 97% +1% 
141% 14 14% Vy 
28% 28 28% +1% 
92 92 92 — \% 

142 140 140 —2% 
14 13% 14 + | 
20% 20% 20% + \% 
15% 15% 15% 

93% 90 90% % 
28% 28% 28% +1 
42% 41% 41% — %& 
37% 35% 35% — & 
20% 19% 19% — % 

169% *168% 169% 4+ % 

344 337 342 —2% 
81% 79% 81% +4+1% 
80% 79% 79% 

391% 39 39% 1% 
34 33% s4 
70% 69% 69% + \% 
130% 130 130 + &% 
89% 89 89 — % 
5O% 0 50 ’ 
23 22% 23 1g 
71% 70% 71 ly 
20% “0 0 — 4 
62 HO 60% —2% 
271 27%, 27% — %& 
161 15% 15% 

139 35 138% +4% 
82% 81 81 
29% *285 28% — % 
47 43% 43% —2% 
86% 84% 85% 4+ % 
35 3 34 — \% 
43% 43 43 — &% 

180% 189 180% 4 le 
53 495, 495% —2y% 
52%, 49% »2 12% 

107% 105% 197% 41% 
39 a8 a9 + % 
29 37% 639 +4 
H8i6 66 68% +1% 

2OS% 198 206% 43% 
23% 23 23% — %& 
59% 49% 50% 








High- Low- Clos- Net 
est. est. ing. Chge 
Bee. Te ct ccacas 64 62 62% — % 
M., K. & Texas.... 10% 9% 9% 
Mo. Pacific ....... 25% 25 25 + % 
Mo. Pacific, pfd. 40% 39% 40% + %®% 
SA: i GE. .dwncies 68 66% 68 +2 
Nat. An. C., pfd 89% 89% 89% + % 
0 eee 116% 116% 116% 41% 
N. Conduit 10% 10 10 
mee. TO ].  ccccce 79 78 78 +2 
Mat. Eae@ ........6 83M 88 81 —1% 
ee ee 15% 15% 15% — %& 
N. Y. Air Brake... 111% 109% 110% 
N. Y. Central...... 70% 69% 70 + 
N. Y., N. H. & H. 29% 28% 29% — \% 
Me Bo CA BD Woescics 16% 16% 14% — % 
Nor. & Western... 97% 96 96% —1% 
Nor. Pacific ...... 82% 80% 81% + %& 
Ohio Cent. Gas.... 51 50 50% + & 
a 10 9% 10 + % 
Ont. Silver ....... 9% 9% 99% + %& 
Otis Elevator ..... 140 134% 140 +9 
Pes, G& @ B....<.. 60% 60% 60% 
Pa, Sea. Steel..... 35% 34% 34% —1% 
Pes, Am. 36...666: 112% 105 112% +5% 
_ “SS SS See 41% 41% 41% 
Veople’s Gas ..... 35 33% 35 + %& 
Pere Marquette 23% 23% 238%+ % 
Pe GM Sececcces 31% 31% 31% + % 
Pierce-Arrow ...... 83 79 82 +1 
Pieree O8) 2.6... 19% 18% 19 +1% 
Pit. & W. Va 27 26% 27 + % 
. fo srr 24% 21% 24% +2% 
Peemes. B C...... 101% 99 99% + % 
P. A. Sugar 94% 92% 93 + % 
are 115% 114% 114% — % 
3: 9 ee 21% +$.20% 21 + \% 
Remington ...... 84% 83% 83% 42% 
Rep. Motors 54% 54 54% — % 
|. SS as 110% 107% 109 —1 
are —< ae 76% #77 + % 
Royal D. N. Y..... 102% 101 102 + % 
Saxon Motors 13% 13% 13% 
Shattuck a 11% 11% 11% + % 
Sin. Con. Oil 177% 46% 46% — %& 
Sloss-Shef. ..... 74 7i% 72 —1% 
G2: & OP 0 16% 16 16% 4- % 
Southern Pacific. 109 104 106% +12% 
Southern Ry. ~-+- 233% 22 23% + % 
Southern Ry., pfd.. 58% 58% 58% + %& 
Stromberg C. ; 78 75 76 —1% 
Studebaker ........ 110% 108% 109% — %& 
Stutz Motors ...... 114% 113% 113% — %& 
Sup. Steel .... 44% 44% 444%— &% 
T. C. & Chem 10% 10% 10% + & 
Texas. Co. 299 291 295% 4+1% 
Texas Co, rts 65% 64 65 — \% 
Texas Pacific ..... 45 43 43% +1% 
Tobacco Prod 88% 8&7 87% + % 
Trns. C, Oil . - 45 41% 42% —2% 
Union Pacific 126 124% 124% — | 
Union Pacific, pfd 67% 67% 67% — \% 
Om KR. Env. . ; R% 8% 8% + %& 
Un. R. Inv., pfd 18% 17% 18 —1 
U. &2 CEB P.. 21% 21% 21% + &% 
Union Oil is . B8% 36% 38% +4+1% 
Un. Ret. Steel 91% 89% 90% — % 
U. S. Ind. Al. 106% 103% 104% —3 
” Sera 78 77% TI%— % 
U. S. Rubber 124% 122% 123% — %& 
uU. S. Sm. & R. 74% 73% 74% + % 
U. S&S Steel 104% 103% 104% + % 
Utah Copper ...... 73 72% T72%-—% 
Va.-Car. Chem. 66% 65% 65% + % 
Wabash hie Ree a 8% 8% 81, 
Wabash, pfd. A.... 24% 23% 24 — % 
Wabash, pfd. B 15% 15% 15% — % 
Wells-Fargo Ex rly 6% 56% 4+ %& 
Westinghouse 53% 53% 53% 
Western U. T. 88% 88 88 —1 
White Motors 67% 66% 66% 4+ % 
Willys-Overland 30% 30 30% + % 
. eee Te - we 77 77% —1% 
Worth & M. ...... 88% 85% 86% 
*Ex-dividend 
WESTHEIMER & COMPANY 
324 & 326 Walnut Street 
Cincinnati 
Members of N. Y. Stock Exchange 
Bid Asked 
Amer Laundry Machine com.. 77 80 
Amer Laundry Machine pfd...107 112 
Amer Rolling Mill com........ 52% 52% 
Amer Rolling Mill pfd 7%....100% 100% 
Amer Seeding Machine pfd.... 95 97% 
Cincinnati Union Stock Yds...118 120 
PE, Ba ocd rccccccces 100 _ 
Globe Soap com............... em 
Globe Soap first pfd...........101 ee 
Globe Soap second pfd... ..100 pa 
Globe Soap Special pfd... 112 129 
GO. WONG sc ccicewencace 170 
Gruen Watch Co. ocom......... 143% - 
Gruen Watch Co. first pfd..... 101 107 
Gruen Participating pfd.... 129 as 
Proctor & Gamble com........ 740 745 
Proctor & Gamble 6% pfd. 101% 101% 
Proctor & Gamble 8% pfd..... 146 148 
Rudolph Wurlitzer pfd......... 101 107 


U. S. Printing & Lithograph com 17% 19 
U. S. Printing & Litho. Ist pfd.104 

U. S. Printing & Litho. 2d pfd. 34% 
Cincinnati & Suburban Bell Tel. 72 73 


Cincinnati Gas & Electric.... 74 74% 
Cincinnati Gas Transportation.112 116 
CGC. N. & C. COM... . cc cccccceee 66% 68% 
CC Te Be Ge Mek da vcageercccns 58 59 
Cincinnati Street Railway . 44% 45 
Cc M. & DBD. Poccvevcerssvcces 300 240 
Little Miami guaranteed...... ae oe 


The Financial World 





PUBLIC UTILITY SECURITIES 
H,. F. McConnell & Co. 


orc 
25 


Pine Street, 


N. Y. City. 


Members N. Y. Stock Exchange. 


Amer. Light & Traction, com.. 


Amer. Light & Traction, 
Adirondack 


Elec. 


pfd.. 


Power, com. 


Adirondack Elec. Power, pfd.. 


Amer. 
Amer. 
Amer. 
Amer. 
Amer. 
Amer. 
Amer. 
Amer. 
Amer. 


Cities 
Cities 
Cities 
Cities 
Cities 
Colorado 
Colorado 


Power 


w. 


Ww. 


7% 


Power, 
Power, 


Gas & Electric, com.... 
Gas & Elec., pfd....... 
Power & Light, com.... 
& Light, 
Public Utilities, 
Public Utilities, 
Waterworks Electric 

W. W. & E. partic., pfd. 
& E., 
Carolina Power & Light, 
Service, 
Service, 
Serv. Bkrs. 
Serv. 
Serv. 7% 


é6... 
com.... 
ae 


Ist pfd... 
com. 


POS. cc ccccesecs 


Certificates. . 


Series B 1966. 
Series C 1966. 


Com’wealth Pr. Ry. & L., com. 
Com'wealth Pr. Ry. & L., pfd. 


Electric Bond & Share, 


ae 


Empire District Elec., pfd..... 
Federal Light & Traction, com. 
Federal Light & Traction, pfd. 


Northern Ohio Electric, 
Northern Ohio Electric, 
Nor. Ont. 
. Let. 


Nor. Ont 
Nor. 


com.. 
pfd.. 


Let. & Power, com. 


& Power, 
States Power, com....... 


pfd. 


Nor. States Power, pfd........ 
Pacific Gas & Electric, pfd.... 


Republic 
Republic 
Southern 
Southern 
Standard 
Standard 
Tenn. 
Tenn. 


Ry. 
Ry 
United Light & Rys., 
Rys., 


Ry. & L. 
& L. Co., 


Ry. 


Co., com... 
pfd... 


Calif. Edison, com... 


Calif. Edison, 
Gas & Elec., 
Gas & Elec., 
, Light & P., com... 


pfd... 
com... 
pfd... 


. Light & P., pfd... 


United Light & 


Western 
Western 


Carl H. Pforzheimer & Co. 
25 Broad Street, 


Anglo-American Oil Co., 


Atlantic 


Atlantic Refining Co., 


Power, 
Power, 


com.... 
1st pfd. 


COM. ce sccees 
pfd. 





Bid 
208 
93 
13 
76 
39 
59 

71 
8 


99 
<0 
9 


STANDARD OIL ISSUES 


N. Y. 


Ltd. . 


31 


Refining Company...1625 


ptd.... 


Borne-Scrymser Company 
The Buckeye Pipe Line... 


Chesebrough 
Cheseb. Mfg. Co. Cons., 
Mfg. Co. Cons. 


Cheseb. 


Mfg. Co. Cons... 


pfd.. 
rights 


Continental Oil Company...... 


The 


Crescent Pipe Line Co... 


Cumberland Pipe Line Co..... 


The Eureka Pipe Line Co.... 
Galena-Signal Oil Co., pfd. n.. 
Galena-Signal Oil Co., pfd. o.. 
Galena-Signal Oil Co., com... 
Illinois Pipe Line Co.......... 
Indiana Pipe Line Co......... 
International Pet. Co., Ltd... 
National Transit Co. ........ 
New York Transit Co......... 
Northern Pipe Line Co....... 


The Ohio Oil Co 


Penn-Mex Fuel 


Prairie Oil & 
Prairie Pipe Line 


> Sree 


OO. . 


The Solar Refining Co... : ‘ ; & 
Pipe Line Co........ 
South Penn Ol Co........... 


Southern 


South West Penna. 


Standard 
Standard 
Standard 
Standard 
Standard 
Standard 
Standard 
Standard 
Standard 
Swan & 


Vacuum 


Oil of 
Oil of 
Oil Co. 
Oil Co. 
Oil Co. 
Oil Co. 
Oil Co. 
Oil Co, 
Oil Co. 


Finch Company...... 
Union Tank Car Co........... 


Oil Co, 


Washington Oil 
Miscellaneous Oil Companies 
Atlantic Lobos Oil Co., com... 


Atlantic 


Lobos Oil Co., 
Cosden & Co. 


Give cesecceses 


pfd... 


Elk Basin Petroleum Co. 


Houston 
Imperial 


oil 
Co., 


Co., 


Ltd. 


Magnolia Petroleum Co........ 


Merritt 


Oil 


Corporation. . 
Midwest Refining Co. 


National Fuel Gas Co......... 


Northwest Oil Co 
Pierce Oil Corporation, 


pfd... 


Prod. & Refiners Corp., com... 
Sapulpa Refining Co.......... 





Pipe Lines 
California.... 
Indiana...... 
of Kansas... 
of Kentucky. 
of Nebraska. 
of New Jersey 
of N. J., pfd. 
of New York. 


110 
470 

94 
250 
108 
550 
150 
150 
104 
108 

84 
170 

90 

56 

34 
180 
105 
360 

70 
675 
270 
365 
163 


67 


120 


City. 
Bid 


Mr. George D. Baker has been 


pointed correspondent of the Gi 
New 


anty Trust Company of 


in charge of Ohio and Kentucky, w 
Guardian 


offices 


in the 


Cleveland, Ohio, 
When writing advertisers, tell them you are @ subscriber to The Financial World 


Building, 
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Ky 
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AILURE OF TREATY AND 
FOREIGN TRADE 


lay in the ratification of the Peace 
ty has served to handicap those 
avoring to find the solution of the 
pean credit problem, according to 
urrent issue of “American Goods 
Foreign Markets,” the semi-monthly 
ign trade bulletin published by the 
ranty Trust Company of New York. 
er the circumstances, the review 
that manufacturers and exporters 
t the temporary situation by ex- 
ng as long commercial credits to 
responsible European buyers as cir- 
stances permit. The trade bulletin 


f a general scheme of European 
ce is to be worked out in the near 
re, it will have to contend not alone 
the handicaps which actual physi- 
lestruction and unparalleled expen- 
re have produced, but also with the 
rtainty and lack of homogeneous 
n which the political delay has cre- 
Business men and corporations 
hoped that capital would be avail- 
for enlargement to meet increasing 
inds abroad or for foreign financing 
find it difficult to persuade those 
surplus funds to purchase se¢uri- 
either domestic or foreign. Em- 
ment of funds for speculation, 
h would seem to be a possible re- 
of this combination of causes, will 
to continue prices on an insecure 
when a true basis might be ob- 
d by a more reasonable develop- 
of legitimate industry and trade. 
Inder these circumstances and han- 
ps, and others equally trying, the 
rican manufacturer and exporter 
help the situation best by generosity 
e matter of commercial credits. In 
tion to the European need for funds, 
h would make it a matter of hu 
ty as well as good business to af 
all accommodation in this matter 
the exporter can afford, the state 
ransportation in Europe must not 
st sight of.” 


TES OF THE CURB MARKET 


ibstantial recoveries took place all 
igh the list of Curb stocks last 
< Technically the market was 
for an advance, a large short in- 
st having accumulated in the lead- 
issues. Stock Exchange houses 
Curb traders were encouraged to 
vy easier money rates. The tone 
ntiment throughout the week was 
rful. 
neral Asphalt common 
h declined almost perpendicular- 
om 160 to 100 in the November 
was a star performer in the 
ery. It remained at the low 
s for a very brief period and then 
about 30 points in three days. 
ling interests associated with the 
any were the reported buyers, 
bears who had sold short. While 
alt was advancing, Houston Oil 
1 even more rapidly and made 
high price around $175. White 
Midwest Refining and the lower- 
d oils were also in good demand. 
advance in oil prices was a help- 
ictor, though it was announced 
Vashington that any attempt of 
il producers to take advantage 
e coal shortage to boost prices 
1 be followed by drastic price- 


stock, 


e mining stocks do not act with 
snap, even the silver shares fail- 
to attract the following which 
t be expected when silver metal 
» strong. The public’s money 
s to be on the industrials and 


When writing advertisers tell] them you are a subscriber to The 


AMERICAN WOOLEN 

Employees of the American Wool- 
en Company, numbering forty thou- 
sand or more, are displaying consid- 
erable enthusiasm over the announce- 
ment yesterday of the free sick and 
accident benefits of that company. 
Many letters have been received by 
the company from employees ex- 
pressing their satisfaction. Those on 
the payroll December 1, 1919, and 
who have been employed for less 
than six months will receive forty 
per cent of their average weekly in 
come. Those employed continuously 
over six months and not more than 
one year will receive fifty per cent 
of their average weekly income. 
Those employed continuously over 
one year and not more than two 
years will receive sixty per cent of 
their average weekly income. Those 
employed continuously over two 
years and not more than three years 
will receive seventy per cent of their 
average weekly income. Those em- 
ployed continuously over three years 
and’ not more than four years will 
receive seventy-five per cent of their 
average weekly income. Those em- 
ployed continuously four years and 
over will receive eighty per cent of 
their average weekly income. ' No 
employee will receive less than $8 
per week nor more than $30 per 
weck, regardless of his average weck- 
ly earnings. 

FINANCIAL NEWS NOTES 

For the year ended October 31, 
1919, Goodyear Tire & Rubber Co. 
reports total sales of $168,914,000 as 
compared with $131,247,382 in the pre 
ceding year and net profits subject to 
Federal taxes of $23,277,000 against 
$15,388,000. President Seiberling set 
a mark for sales of $250,000,000 as the 
goal of the company’s efforts during 
the coming year, stating that produc 
tion at the present time was just 
double what it was at this time a year 
ago. 

The Chicago Elevated Railways 
Collateral Trust in its report for the 
fiscal year ended June 30, 1919, reports 
combined income account of the thre: 
elevated systems, after charges, was 
$2,858,359, interest and rentals, etc., 
$2,413,832. Net income was $444,527 
and $590,040 was paid in dividends, 
leaving a deficit of $145,513, against a 
surplus of $178,423 in the previous 12 
months. 

In November 141 new oil companies 
were incorporated, with a total capi- 
talization of $490,760,000. For 11 
months companies authorized had a 
capitalization of $3,207,797,000, which 
compares with $1,809,000,000 from 
1918 to the close of 1919. 

J. Harry Tregoe, Secretary-Treas- 
urer of the National Association of 
Credit Men, in addressing the Asso- 
ciation Dress Industries Convention 
at Atlantic City, said: “We must 
prepare for the reaction, as the peak 
has been reached. The wage earner 
must be cautioned against his waste 
ful investment, his extravagance, or 
the time will come when he will re- 
gret his recklessness. Speculation 
must be curbed. Gambling in all 
forms, especially stocks, is an Ameri 
can fault, if not disease. 

“Retail merchants of the nation 
have been accumulating merchandise. 
You dress material men have found 
no difficulty recently, no matter what 
the prices, in making sales. This is 
unhealthy, dangerous. This cannot go 
on indefinitely. Brakes must be ap- 
plied.” : ; 

The protective committee for the 
3. R. T. 3-year 7 per cent and 6-year 
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5 per cent gold notes and the Munici- 
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pal Railway Corporation first mort- 
gage 5s, has issued a report to the 
holders of these obligations stating 
that with the wages and other oper- 
ating costs now in effect and a five- 
cent fare, the earnings of the rapid 
transit lines, after the payment of 
interest on the receiver’s certificates 
and the $22,967,000 of underlying ele- 
vated bonds, will fall considerably 
short of the interest upon the $60,- 
} 





at 


000,000 of Brooklyn Rapid Transit notes 
1 subway bonds. There have been de- 


posited with the committee about $30,- 
000,000 of the thr year notes, which to- 
gether with the $16,544,700 of that 
issue held by the War Finance Cor- 
poration, which has been co-operating 
with the committee, constitutes over 

- cent of the entire amount out- 








DIVIDENDS 





AMERICAN CAR AND FOUNDRY CO. 
New York, December 4, 1919. 
COMMON CAPITAL STOCK 
DIVIDEND No. 69. 
ly lividend of three per cent 
t non Stock of this Com- 
1» ! t! d been declared, payable 
1 1 1920, to stockholders 
t of business Monday, 


‘ j ! led by the Guaranty 
I , f York 
. bDeLANO, Treasurer. 
aw ¢« W It tar 





AMERICAN SNUFF COMPANY 








ember 3 419 
3 f ‘ the Preferred and 
Con ck of AMERICAN 


today declared pay- 

lers of record 

s Dye 1 1919 

Checl n a rransfer books will 
m [1 FINCH, Treasurer. 


V. Vivaudou, Inc. 


riIME™ BUILDING, NEW YORK 
ber 6, 1919 


DIVIDEND No. 1 


The Board of Directors of this 
Company has declared a quar- 
terly dividend of fifty cents 
(50c) per share on the Com- 


mon Stock, payable January 2, 
1920, to stockholders of record 
December 15, 1919. 

Ss. M. SCHATZKIN, Treasurer 


Stockholders are requested to send 
their stock certificates for transfer to 
Guaranty Trust Company, 140 Broad- 
way, New York City, the Transfer 
Agent of the Company, before De- 
ecember 13, 1919, in order to assure 
prompt receipt of dividend checks, 


Ss. M. SCHATZKIN, Treasurer 


Win. Farrell & Son, Ine. 
DIVIDEND NO. 2" 


Board of Directors 


of Wi Farr & So Inc., held Novem- 
i t dividend of $1.75 
p red on the preferred 
tl Dp ible January 2, 
f ord as they 
ness December 

7° 
JAMES T. WOODWARD, Treasurer. 





Springfield Railway and Light Company 
PI I RED STOCK DIVIDEND No. 20 
York, December 3rd, 1919 
J I f | f rs has this day de- 
c red € t Consecutive Quarterly 
D => ind Three-quarters per 
Preferred Stock of the 
I I i Light Company, 
p Janu 2 2 to the Preferred 
of 1 as of the close of 
) Checks will be 
fer of the Pre- 
fer t of t Company will not be 


NHILL, Treasurer. 
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Free Investment Literature | 
Recently Published 


The best minds of Wall Street are constantly producing valuable literature on stocks, bonds, railroads, cop- 
pers, oils, etc. These booklets, circulars and special reports contain the best and latest data on financial 
matters. They are free. Yet the investor is seldom aware of the particular one that will help him. There is iH 
only one place where all current financial literature, classified and indexed, is assembled. That is the mag- 


' Investors’ Book of Booklets 


Issued every month. Subscription $2.00 a year. 


Send for November Number i} 


The following” booklets and circulars have been published during the past month and are only a very small part 
of the literature reviewed and classified in this November number. Thesé may be secured without cost. Send 1} 
for this FREE number of the magazine which puts you in touch with just the data you want. It is the only way 
you can avoid missing information vital to your interests. 


Digest of Railroad Bills & Plans 
What Is Wrong with the Electric Railways? 





es Industrial Preferred Stocks Allied Oil 

Insolvency of the Allies seen Pane ane See a —_ Gas & Elec. Common 
Industrial Preferred Stocks Central New England Railway Co. a DR gy mer Bonds ih 
ee ee. Electric Light & Power Companies Not Affected ee aoe I 
General eau t Co. by Labor Troubles : —— R = am ve iI] 
Spicer Mfg. ae Fixed Income-Bearing Securities petenon ag» Rain 
rome me ee dated Oil Railroad Bills Now Before Congress tied Wieennet iI 
a Possible Profits Through the Purchase of new gl agg 
=p French Government Bonds Sheen Maeieay, Byrecen | 
—~aha<£ Sel Short-Term wities Joint Stock Land Bank Bond 

° yy Investment Suggestions Listing Diversified Tax- yg eee ank Bonds 
Sugar Stocks Cha Exempt State & Municipal Issues ae Bann ‘Situation 


Owner’s Record of Liberty Bonds 

Why Sugar Stocks Offer a Splendid Opportunity | 

New York State Income Tax for Individuals | 
| 
| 
| 
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RUDOLPH GUENTHER — RUSSELL LAW, Inc. 


Financial Advertising in All Its Branches 
25 BROAD STREET, NEW YORK 











“The Problems of Peace” 


By Thomas Gibson, 
Published in book form, now ready 


Because of the great amount of favorable comment on “The Problems of Peace,” which were run 
serially in The Financial World, we have decided to reproduce these articles in book form. 


| In addition to the twenty chapters, an appendix by the author has been added. This chapter 
discusses such points originally made which have already been partly verified by passing events, 














brings the subject up to date and offers some additional suggestions. The arguments and statements 
made are briefly but clearly stated. 
} 
| CONTENTS 
1. Introductory Remarks 11. The Railroad Situation 
2. Labor and Wages 12. The Railroad Situation (cont.) 
3. Commodity. Prices 13. Railroad and Other Bonds 
4. Money, Credits and Capital 14. Railroad Stocks 
5. Money, Credits and Capital (cont.) 15. Motor Stocks } 
| 6. Our Post-Bellum Foreign Trade 16. Copper Stocks | 
7. Taxation 17. Steel and Iron Bonds 
| 8. Inflation 18. Oil and Mining Stocks | 
9. Inflation (cont.) 19. Miscellaneous Industrial Stocks 
0. Inflation (conc.) 20. Conclusion | 


Appendix—Additional Comments and Suggestions 


The first edition of this book is now ready. Therefore, we urge the readers of The Financial 
World to place their orders, so as to insure the receipt of a copy of this first edition. 


Price $1.00. Postage Prepaid | 
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THE FINANCIAL WORLD, 29 Broadway, New York City: 


Brechased Bed & cnisicccnnstccnsscccenes for which you will kindly send me, postpaid, ........ _ycopy 
_ coptes 
of “The Problems of Peace” by Thomas Gibson. = 
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